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Financial. 





Financial. Financial, 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
eut the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
feed te act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, er subject to check, and allows 
interest om daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 

‘any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City of 
New York. 

Fiseal Agent for States, Counties and 
Olties. 


6-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of — and Baltimore Stock 


John L. Williams & Sons 


BANKERS 


Cerner Sth and Main Streets 
RICHMOND, VA. 


ndents: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner 5th Ave. and 28rd St., New York. 


Capital, $ 1,000,000 Surplus, $1,000,000 


RUEL W. POOR, Presiden: 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW» Asst. Cashier 


Chase National Bank ™. 


Clearing House Building 
Cap. & Serp., $12,706,779 Dep.,. $96,750,273 


A. B. HEPBURN, President 
H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 
H. Miller, V-Pres. E. A. Lee, Asst. Cashier. 
M. Conkey, Cashier. W.E. Purdy, Asst. Cash. 
A.C. Andrews, Asst. Cashier. 


Baltimore 








A. 
Ss. 
H. 









THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—!IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 



















HARVEY FISK & SONS 
NEW YORK 
BANKERS THE LIBERTY 
Government, Railroad and 
Municipal Bonds NATIONAL BANK 
INVESTMENT SECURITIES OF NEW YORK 
PTA DAMES Hy CHAPMAN, 421 Chestnut St. 


CHICAGO, represented by D. K. DRAKE, 


F ais 7 218 La Salle St. 
OSTO ASS., 
JOHN B. MOULTON. 35 Congress St.| 138 BROADWAY 





The National Park Bank| N. W. HARRIS & CO 


of New York BANKERS 
Organized 1856. 
Capital. . .... . . « $5,000,000 00 Pine Street, Corner William 
Surplus and Profits. . . . . 12,524,078 17 NEW YORK 
Deposits Sept. 1,1910 . . . 102,028,889 17 


35 Federal St., Boston 







RICHARD DELAFIELD, 
President. Receive deposits subject to check 
GILBERT G. THORNE, JOHN C. McKEON, and allow interest on balances. 
ro nice sm te Act as fiscal agents for munict- 
Viee ‘ , palities and corporations Issue 





MAURICE H. EWER, letters of credit and deal in 
Cashier. 


Wisse 0. ZONES. WILLIAM A. MAIN, BONDS FOR INVESTM ENT 
sst. Cas ° 


Asst. Cashier. 



















FRED’K O. FOXCROFT, Asst. Cashter. LIST ON APPLICATION 
MECHANICS AND METALS BANKERS 
NATIONAL BANK INVESTMENT SECURITIES 






Members New York and Phila. Stock Exchange 





33 Wall Street 





N. B. Cor. Broad & Chestnut Sts., Philadelphia 
Capital, - - - ~- $6,000,000 27 Pine Street, New York 


Surplus,- - - - = 6,000,000 














ORIGINAL CHARTER 1829 


THE 
Francis Ralston Welsh, | GALLATIN 
BONDS NATIONAL BANK 


















OF RAILROAD, GAS AND ELECTRIC THE Y OF NEW Y 
LIGHT AND POWER COMPANIES * silage ‘shi 
Capital é Bs ; - $1,000 000 
a “PHILADEL PTA sige osee Surplus and Profits (earned) - 2,450,000 











OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 










First National Bank HOWELL T. MANSON, Asst. Cashier 
Philadelphia <eeeees 
of P DIRECTORS 
315 CHESTNUT STREET Adrian Iselin Jr. Chas. A. Peabody 
Frederie W. Stevens Samuel Woolverten 








Alexander H. Stevens Charlies H. Tweed 
ACCOUNTS INVITED W. Emlen Rooseve Thomas Denny 
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Ranukers and Drawers of Foreign Exchange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street Corner of Broad 
YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 6th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


$1 Boulevard Haussmann 





Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 

Foreign Exchange, Commercial Credits 
; Cable Transfers 
Qiroular Latters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems N. Y., Phila., Boston & Balt. Stock Exch’s. 
wosttsen Sects oe ton | 
men es 0 - 
of Banks, ers, Corpora- 
tions, Firms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
ERNATIONAL CHEQUES. 
— CERTIFICATES OF DEPOSIT. 
Buy and sell Bills of Exchange 


Letters and make cable transfers on all 


. ints. Issue Commercial and 
of Credit fiver cicmsna 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


{| Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET 


NEW YORK 
BANKERS 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Oredit 





Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 








John Munroe & Co., 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MONROE & OO., Paris 





Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans 


Bille of Eachange, Te 
Letters of 
on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico 
And its Branches. 


Agents for the Bank of Australasia, the British 
Gulana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Availabie throughout the United States 


hic Transfers, 





August Belmont & Co., 
BANKERS, 
No. 28 NASSAU STREET. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORE STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De its received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital » = bad $1,000,000 
Surplus earned -~ - 500,000 

Foreign Exchange bought and sold. Cable 
* Letters of 


Transfers. Commercial and Travelers 
Credit available in all parts of the world. 


ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

15 William Street, = = «= = New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 


I Co panes & Tra 
‘sue mmerc velers’ Credits. 
Buy and Sell Bills of Exchange. ” 
Cable Transfers & Investment Securities 











Kidder, Peabody & Co., 


116 DEVONSHIRE STREET BOSTON 
56 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDI? 


Correspondents of 
BARING BROTHERS & OO. LTD 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell investment Securities 


issue Letters of Credit for Travelers. 
Available in all Parts ef the World 





DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 





Seligman Brothers, London 
Seligman Freres & Cie., Parie 
Alsberg, Goldberg & Co., Amsterdam 


The Angle and London- Paris Nationa 
Bank ef San Francisco, Cal. 


Redmond s.€o. 


BANKERS 


31-33 Pine Street, New York 
624 Fifth Ave., N. Y. 
607 Chestnut Street, Philadelphia. 





Cables **Mimosa.”" 


Letters of Credit and Travelers’ Cheques, 
available the world over. 


Bills of Exchange and Cabie Transfers. 


Deposits received subject to cheque and 
interest allo on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Seourities. 
Lists upon application. 





GraHam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 


Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





Knauth, Nachod& Kuhne 


BANKERS 


NEWYORK LEIPSIG, GERMANY 
Members New York Stock Exchange. 
INVESTMENT 

SECURITIES 
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Bankers, 





Bankers. Bankers. 
Millett, Roe& H 
Lee, Higginson &Co. BANKERS i 
BOSTON Wm.A. Read & Co. | 33 wat street New York 
New York Chicago BANKERS. Dealers in 


—_———— 


HIGGINSON & CO. 


1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York and Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 


BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 





High-Grade Bonds 


State, Municipal and Raliroad 


Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 

Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFOR D—86 Peari Street 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 
Execute orders for purchase and 
sale of Stocks and Bonds 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Avaliable in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 











Zimmermann & Forshay 
BANKERS 
8 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members wee York Stock Exc 
and Boston Stock aaa 
36 Congeess St 
BOSPON 


111 Broadway 3234 LaSalle St. 
NEW YORK 


CHICAGO 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St. Philadelphia 


Members New York and Phila. Stock Exchanges 
New York Cotton Exchange 


Investment Securities 





HIGH-GRADE BONDS 


Members New York Stock Excdange 


Boston, 15 Congress Street 





N. W. HALSEY & Ate 


Bankers 


BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 





49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 





George P. Butler & Bro. 


365 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
pte Indies, Central and South Amerie and 

exico. 


Issue Letters of Credit for Travelers, avall- 
able in all parts of the worid. 





Cable Address, Domino, N.Y. Tel. 6570-1-2 Hanover 


Dominick Bros. & Co. 


49 WALL STREET, N. Y. CITY. 
Members New York Stock Exchange. 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt and 
courteous attention. 


OFFICIAL QUOTATION SHEET WILL BE SENT 
REGULARLY ON REQUEST 


Wollenberger & Co. 
BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited. 
206 La Salle Street CHICAGO 








LEONARD H. HOLE 
COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 


BIRD §. COLER 
W. N. 





Shoemaker, Bates & Ce. 
BANKERS 


York Stock Exchange 
Membere{New York Cotton Exchange 
Chicago Stock Exchange 


INVESTMENT SECURITIES 


37-43 Wall Street, New York 
Waldorf-Astoria and 500 Fifth Ave., New York 


EV 
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Foreign. 


Canuatian. 





DEUTSCHE BANK, 


BERLIN W 
Behrenstrasse 9 to 13 





CAPITAL 
RESERVE...-.-.-.--.----.---------- $25,172,895 
M,. 105,726,164. 


Dividends paid during last ten years: 
11, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent 


wnccqncasesseecsoooocces $47,619,000 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 
and the 
Deutsche Bank (Berlin) London Agency; 
4 George Yard, Lombard St., 


LONDON, E. ©. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED a ety ees atone ($7,143,000) 


PAID-UP CAPITAL mcccceescecece ($5,357,000) 
. 22,500, 


a a cd ($1,625,000) 
RESERVE FUND. a $ : 


HEAD OFFICE 


BERLIN 
Kanonlerstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahia-Blanca, Buenos Aires, 
Cordoba, Mendoza, Tucuman. 


BOLIVIA: La Paz, Oruro. 


OHILTI: Antof: Concepcion, 
Santiago, Temuco, Valdivia, 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bilis sent for collection, negotiated or 
advanced upon. 





—> Osorno, 


Drajis, a tn and letters 
of credit issued. 
London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E.C. 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1851 





BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURG v. d. H., 
POTSDAM, WIESBADEN, 


LONDON, E. C., 
63 Cornhill. 

OAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE - - - - - $14,307,764 


M. 60,092,611. 


With the unlimited personal lability 
of the following partners: 
A. SCHOELLER, E. RUSSELL, 


M. SCHINCKEL, | F: URBIG, 
Dr. A. SALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


GAPITAL,.......025 25605 525.- M. 10 000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO RTO ALEGRE, BAHIA, 


BANK FUR CHILE UND 
DEUTSCHLAND 


GAPITAL.....cccccecene-o+-e « M. 10,000,000 00. 


HAMB WITH BRANCHES IN CHILE 
{BANCO De CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO, TEMUCO,, 

LPARAISO, VICTORIA; AND" 
IN BOLIVIA (BANCO DE CHILE Y ALE- 








MANIA, SECOION BOLIVIANA), LA PAZ 
AND ORURO. 
LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL. 


SCHAF?7. 53 CORNHILL, 





The Union Discount Co. 
of London, Limited 


89 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed--........-....... $7,500,000 
Pald-Up.. ......2---c-cccccccee...e 3,760,000 
Reserve Faund.......6+...+...-..... 2,900, 


$5== £1 STERLING, 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3% Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts approved bank and 
mercantile acce page receives money on de- 
posit at rates ertised from time to time, and 
grants loans on approved negotiable securities. 


- CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Princil _— and 
Towns of England and Wales 


Telegraphic Address: Cinnabar, Santen. 
ESTABLISHED 1836 





SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschast, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - 
Reserve,- - - - 


- M. 110,000,000 
M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E. C. 


Frs.75,000,000 
. Frs.22,500,000 


Capital paid up, . 
Surplus, ... 





| The National Discount 


Company, Limited 


385 CORNHILL, = = = «= LONDON, E. C. 
Cable Address—Natdis: London, 


Subscribed Capital___.__.._._.----. $21,166,625 

yo ee ees a 4,233,325 

Ya ies eee * 
($5—=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 31% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 


Approved bank and mercantile bills discounted. 
|| Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 


OAPITAL paid in- - $14,400,000 00 
REST, - - - - - 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 





Head Office—Montreal 
Rt. Hon. Lord Strathcona and Mount 
G. C. M. G., G.c.V_0. Honorary 
R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr 


NEW YORK OFFICE, 
64 WALL STREET 
R. Y. HEBDEN, 
W.A. BOG, 
J. T. MOLINEUX 
and Sell Sterling and Continental Exchange 
— a Cable Transfers; grant Commercial and Trav- 


elers’ Credits, availabie in any part of the hate 


SXaldent 


} agents 





issue drafts on and make collections in Chicago an 
throughout the Dominion of Canada. 
London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Maaager. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPE MR scdpabkvettie wickéctsene $6,000,000 
Rest and Undivided Profits_......--- 4.602.157 

NEW oy OFFICE, 63 and 65 Wall St. 
RAMSAY Agents. 

C. J. CROOKALL, } 
147 branches in the Provinces of Quebec, Ontario 
Manitoba, Saskatchewan, Alberta and British 
- Good facilities for hop ceed prompt col- 
lections in Canada. Buy and sell Exc 
and Cable Transfers. Issue ft and Trav- 
elers’ Credits available in any part of the worid. 
London Agents—The London Joint Stk. Bk., Ltd. 








Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 
TORONTO CANADA 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 








Foreign. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe 


Tel. Address, Voco. 
Hartfield’s Wall St... W. U. & Lieber. 





Codes: 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Re age | ).---$15,000,000 





Reserve FundsIn Gold_..$15 ---- 31,000,000 
\In Silver... 16 O00, ‘000 
Reserve Liabilities of Proprietors ee 15 000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - 
(130,000,000 crowns) 


RESERVE FUNDS - - - 
(39,000,000 crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Buda est, Carisbad, Czerno- 
witz, Friedek- istek, Graz, Innsbruck 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, Przemysl, 
Prossnitz, St. Polten, Tarnow, Teplitz, 
Teschen, Villach, Wr. Neustadt. 


Branch in Turkey 
Constantinople 





$28,342,000 
$7,900,060 
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Canadian. 


Bankers. 





THE CANADIAN 


BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 


NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANG 


E PLACE 


Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 


and Cable Transfers, 


n 
veler’s Credits. 


nking and Exchange 


ption transacted with Canada. 





LONDON OFFICE—2 Lombard 
BANKERS IN GREAT BR 
The Bank of England, 

The Bank of Scotland, 
Lioyd’s Bank, Limited, 


mmer and 


Collections made at all points. 
business of every de- 


Street, E.C 
ITAIN. 


Union of London and Smith's Bank, Limited 





The Bank of 
British North America 


Established in 1836 


Incorporated by Royal Charter in 1840 








Head Office: 


£1,000,000 Sterling 
£520,000 Sterling 


5 Gracechurch Street, London, E.0O. 
New York Office: 52 Wall Street. 
H. M. J. — ee 


W. T. OLIVER, 


Buy and sell Sterling and Continental Exchange 


and Cable Transfers. Grant 
La ee | Credits, available in an 
in all parts of the United States 


Commer 


and 
of the 


Issue Drafts on and make Collections 


and Canada. 





C. Meredith & Co. 
Bond Brokers and Financia 


CHAS. MEREDITH, 
President. 


, Limited 
| Agents 


J. J. REED, 
Vice-President. 


G. W. FARRELL, Secretary-Treasurer. 
A. H. B. MACKENZIE, Manager. 


DIRECTORS: 


ALFRED BAUMGARTEN OC. R. HOSMER 
Capt. D. C. NEWTON (Montreal) 


H. ROBERTSON 
MONTREAL 


Cc. B GORDON 





Canadian 


Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 


Toronto Montreal 


London, Eng. 





THE 


INVESTMENT TRUST CO. 


LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 


Canadian Corporation 
MONTREAL 


Bonds 
GANADA 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 
Send for our circular giving 

St. James Street 





detatis 
MONTREAL 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


37 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Municipal and Raliroad 


Memberg New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 


BANKERS & BROKERS 


58 STATE ST., 24 BROAD §f.., 
BOSTON NEW YORK 
NEW BEDFORD NORWiCH 


Members Boston and New York Stock 
Exchanges. 





HUNT & CUSHMAN 
Investment Securities 
35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 


BANKERS 
Land Title Building, 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 
H. AMY & CO. 


BANKERS. 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 





MACKAY & Co., 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


‘(Pald-Up Capital and Surplus, $4,900,000) 
71 BROADWAY NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exchange 


Colorado Springs London 
COLORADO ENGLAND 


Electric Power Securities 


24 Broad Street 
NEW YORK 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street, - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


Alfred Mestre & Co 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 











37 Wall 8t. 
NEW YORE 


130 8. 15th St. 
PHILADELPHIA 
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We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 


of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Seo. & Treas. 


PAID-UP CAPITAL, 


CHILDS & CHILDS 


Members 
New York and Pittsburgh Stock Exchanges 
and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


PITTSBURGH NEW YORE 
258 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 














Quotations ana Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 











PHILADELPHIA. 





WwW. G. HOPPER HOPPER, 
Members of Philadelphia Stook Samana. 


Wm. G. Hopper & Co, 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 
Investments receive our speeial attention. In- 


formation cheerfully furnished regarding present 
toldings or proposed investments. 


J. W. SPARKS & CO. 


Chestnut and Third Sts., 
Philadelphia. 
{PHILADELPIA STOCK EXCHANGE 
MEMBERS NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 











REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St., - Philadelphia, Pa. 


E. B. JONES & CO. 
' BONDS 


Morris Building, 





PHILADELPHIA 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 














BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS 


MEYER & GOLDMAN 
STOCKS AND BONDS 


OFFICES: 


BIRMINGHAM, } 
MONTGOMERY, 








ALABAMA 








MEMPHIS. 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. - - TENN. 





J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 


Correspondents: WALKER BROS., 71 B’way, N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 


HENRY S. FRAZER 
Local Stocks and Bonds 
INVESTMENT SECURITIES 


- THOS. PLATER & CO. 
Bankers and Brokers 
STOCES AND BONDS 



































NASHVILLE, TENN. 
AUGUSTA. 
JOHN W. DICKEY 
BROKER 
AUGUSTA. GA 
Southern Securities 
WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 











ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 44%% TO 54% 


THE ROBINSON -HUMPHREY CO. 
ATLANTA, GEORGIA 
Legal Bonds 


HILLYER TRUST CO. 


Capital and Surplus, - - - $300,000 
ATLANTA, GA. 








MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











SAN FRANCISCO. 


J. C. WILSON 


New York Stock Exchange. 
MEMBER{ Chicago Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Concspondents 
Harris, Winthrop & Co., New York & Chicago 








Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 


ist Nat. Bank Bidg., SAN FRANCISCO 
Member The Stock and Bond Exchange 








LOS ANGELES. 
James H. Adams & Co. 


MUNICIPAL AND PUBLIC CORPORATION 
BONDS 


California Issues a Specialty 
Correspondence Invited 
LOS ANGELES SAN FRANCISCO 








Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 44% T0 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 


BONDS 


Merchants’ Exch. Bidg, H. W. Hellman Bidg 
San Francisco. Los Angeles. 








MONTGOMERY. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 














BALTIMORE 


COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 














PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, BR. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE 


LOS ANGELES. 








BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











ALBANY, N. Y. 
PETER J. CALLAN 


INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 








NEW JERSEY. 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securitie 








16 EXCHANGE PLACE 
JERSEY CITY 


Tels. 366 and 751 








DENVER, COL, 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 
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Bankers and Brokers ontside Rew York. 
CHICAGO. ST. LOUIS. CLEVELAND. 
G R E E N E BAU M sO N S $100,000 FRED. 8S. BORTON AWRIGHT. E. BORTON 
BANKERS National Enameling & Stamping Co.) BORTON & BORTON 


Corner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign BankingBusiness. 
Correspondence Solicited. 


Send Jor our latest lists of Securities. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
139 MONROE STREET, 


CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 


Members: Kew York Produce Exchange. 








Chica 
St. ‘Touis Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
TAst on Application 


A. G. Becker & Co., 
(INCORPORATED.) 
COMMERCIAL PAPER © 


5. W. Cor. Monroe & La Salle Sts., Chicago. 
p -_— _. -— 














KANSAS CITY, MO. 


W. H. McCRUM 


INVESTMENT CO. 
KANSAS AS CITY, MO 


Kansas City Ry. & 1 & Light Issues. 
Western Municipals. 
Local Securities. 











SAINT PAUL. 
Twi 
a n City ty Raid ster Hy. 
it 
€ in City ys RL Co. ist 5s 
Correspondence igvited on 
all Northwestern ities 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 





5s, 1928 
al Ga Light oe 
a s . 
of St. Paul 4 as 








MINNEAPOLIS. 


WELLS & DICKEY & CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


b's, City Rapid Transit System Bends 
polis National Bank 











PORTLAND, MAINE 


EstaLlshed 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND . «+ «- « MAINB 
Chas. H. Payson Geo. S. Pavson Herbert Payson 


= 














ROCHESTER, N. Y. 


High Class 6% Bonds 
wae Stock Bonus 
te fer particulars 


JOHN A. BURGESS 


Member Rochester Stock stan N.Y 
104-105 Wilder Bidz. ROCHESTER. 











Refunding First Mtge eal Estate 5s 
Due June 1, 1929. 
Interest payable June and December. 


This issue of $3,500,000 00 bonds is a first 
mortgage on pesowty and plants valued in excess 
of $8,000,000 0 

The net A of the Company extending 
over a period of nine years since its organization 
have averaged $1,219,64909 per annum, or 
approximately Four times the interest and 
sinking fund requirements, 

The mortgage provides that the liquid assets 
of the Company shall at all times be of an amount 
at least equal to the aggregate debts of the 
Company, including the outstanding bonds of 
this issue. 


Price and particulars on application 


A. G. EDWARDS & SONS 


One Wall Street 
In St. Louis at 410 Olive Street. 





WHITAKER & CO. 
High Grade 
Missouri & Iflinois 
Municipal Bonds 
To net 44% to 5% 
Circular on application 


300 N. FOURTH sT. - sT. LOUIS 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8T. LOUIS CHICAGO 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 











CINCINNATI. 


WEIL, ROTH & CO. 
Dealers in 
High-Grade Bonds 

for Investment 
CINCINNATI 





CHICAGO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - = = = -« OHIO 


PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B.I. 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 

















BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 


Bonds and Preferred Stocks 
of Proven Value. 











INVESTMENT SECURITIES 
LISTED AND UNLISTED 


STOCKS AND BONDS 
OF CLEVELAND AND NORTHERN OHIO 
MEMBERS CLEVELAND STOCK EXCHANGB 


GUARDIAN BUILDING 


Hayden, Miller & Co. 


Investment Bonds 





Citizens’ Building, CLEVELAND, OHIO 








INDIANAPOLIS. 
Joseph T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Blidg., INDIANAPOL 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bidz INDIANAPOLIS 


Kugineers. 


J. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


1 ti tiene and R ts on Electric 
alway Electric Ligh t and Power 


Stiga tion P.M &c., for 
pencial Institutions and Investors. 
Electric Railwa — > Electric Light and Power 


Plants, Plants, Financed, 
Designed and Built. 


London Correspondents: 
J. G. WHITE & CO., Limited, 
9 Cloak Lane, Cannon St., E. C. 


C. G. YOUNG 


Engineering and Construction 




















Plans, Methods, Operation SIXTY 
Public Utilities and Industrials WALL ST., 

" NEW YORK 
Reports for Financing 





Mem. Am. Soc. C. B. 


H. U. WALLACE 


ENGINEER 


Examinations, R Supervision of 
construction and ph oy of lectric and Steam - 
Transmission lines; 


tion Pe pa &o. 
Ex-Supt. oe Sr | R.; Engineer - 
Tliinois Central R ; gue ‘Geri "Manager Chicago 
Lake Shore & South B end Electric Railway. 


Marquette Bidg. CHICAGO ILL. 





@dmond C. Van Diest Robert MeF. Doble - 
Thomas L. Wilkinson 


Associated Engineers Co.. 
Examinations, Reports Construction, Operation: 
irrigation Enterprises a Specialty 


417 Century Building DENVER. COLO... 
Estabi shed 1889. 


A. L. REGISTER = co. 
Successors to Pepper & Regi 


ENGINEERS & GENERAL CONTRACTORS 
112 North Broad Street Philadeiphia. 


Mining BRugineers. 


H. M. CHANCE 
Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
537 Drexel Bidg., PHILADELPHIA, PA 
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A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





$40 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





C. I. HUDSON & CO. 
Mos. 34-36 WALL ST., NEW YORE. 


@embers New York and Chicago Stock Exchanges 
TELEPHONE 8070 JOHN. 


Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 


Thomas L. Manson & Co. 


STOCK BROKERS 
Members N. Y. and Boston Stock Exchanges 


100 Broadway, - NEW YORE 


Tel. 2500 Rector 


Private Wires to Boston. Hartford, New Haven 
and Philadeiphia 


A. M. KIDDER & CO. 


BANKERS 
6 NASSAU STREET, NEW YORK. 
Established 1865 
MEM?FRS OF N. Y. STOCK EXCHANGE. 


Allow ‘nterest on deposits subject to sight check. 
Buy and sell on commission stocks and bonds, and 
deal in 


RAILROAD BONDS 
GUARANTEED STOCKS 


He G@. Gampbell Edwin P. Campbell 
aiel James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 














Hanover Bank Building 
1l PINE STREET, NEW YOR 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges 
Orders for Stocks and Bonds executed upon a!’ 
pachenpe in this country and Europe. 
Especial attention given to supplying high-olasr, 
INVESTMENT T SECURITIES. 


Interest Allowed on Deposits Subject to Checke 





| 


4 Norman S. Walker Jr. 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange, 
Phila.elphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members 





PARKINSON & BURR 


BANKERS 


7 Wall Street 
NEW YORE 


760 Main Street 
HARTFORD 


63 State Street 
BOSTON 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges 
Interest allowed on deposits. 


New York Correspondents {Clark yogdes , $<: 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway 


NEW YORK OITY 


McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 








John Y. G. Walker 
Ex. Norton 


WALKER BROS. 
71 BROADWAY, X. Y. 


INVESTMEMT SECURITIES 
J. S. Farlee. H.L. Finch. W. S. Tarbell. 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers and Dealers in 

INVESTMENT SECURITIES 

HARTFORD, CONN. 11 WALL ST., N.Y. 


D. H. Schmidt & Co. 
Members New York Stock Exchange. 
Investment Securities 








27 WILLIAM STREET NEW YORK. 





1852 1910 
Jas. B. Colgate & Co. 


86 Wall Street. New York. ; 
Members Investment 
N.Y. Stock Ex. Bonds. 


A 





VICKERS & PHELPS 


29 Wall Street, New York City. : 
Members of New York Stock Exchange 


BOWDS 
Oash orders only in stocks accepted 





W. H. Goadby & Co. 
Bankers and Brokers 
NEW YORK 


WO. 74 BROADWAY, 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3-4 Rector 





E. & C. RANDOLPH 


Members New York Stock Exchange, 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 





Dealers tn Investment and Other Securities of the 
United States and Canada 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 

ndivided Profits - }s6.256,022 21 
Assets - - - - - 32,900,684 60 
Oash in Vaults - - - - 8 681,379 19 


HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA 


CARDENAS, ATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANILLO, Senta EN, 
GUANTANAMO, GUA T+ ‘GRANDS, 
SANTA CLARA CAMA GUE 

PINAR Ott RIO, SANCT ssprhrrus. 
CAMAJUA CRUCE 

CIEGO DE AVILA, HOLQUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for Re Fade of the Republic ef 
Member American Bankers’ Association 
Cable Address—Banconac 








BANK OF HAVANA 


76 OUBA STREET 





CARLOS DE ZALDO, President 
JOSE I, DE LA CAMARA, Vice-President 





John E. oan 
Alvin W — }New York Cemmittes 
James H. 


Acts as Cuban correspondent ef Americas 
banks and transacts a general banking busines: 


Capital, $1,000,000 





LADD & TILTON BANK 


PORTLAND OREGON 
Established 1859 
Capital Fully Paid - $1,000,000 
Surplus and Undivided Profits $600,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard Jr., Asst. Case 
£. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 


interest paid on Time Deposits and Savings Accounts 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furnish depositers 
every facility consistent with good banking. 


MELLOR & PETRY 


Stocks Bonds, Investment Securities 
104 SOUTH FIFTH ST., Philadelphia 


MEMBERS 


NEW YORE STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANEKEBES 
lll BROADWAY, NEW YORK 
DEALERS IN 


Bonds and Guaranteed Stocke 
Orders Executed in all Markets. 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALI. STREET, NEW YORK 
INVESTMENT SECURITIES 
Corresvondence Invited 


Dhe Government Accountant 
P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 























4 MONTHLY MAGAZINE OF INTEREST TO 

ACCOUNTING AND FINANCIAL OFFICERS 

OF MUNICIPALITIES, BANES, RAILWAYS 

AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 


TO BE FOUNDIN ALL LEADING CERTIFIED 








PUBLIC ACCOUNTANTS’ OFFICES. 
Sampie Copy 15 cents. Per Annum $1 50 
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Financial. 


Gurrent Bond Angquiries. 








Stone & Webster 


147 Milk Street, 
BOSTON 
First Nati. Bank Bids 


5 N Street 
tw YORK CHICAGO 


NEW YORK 
We offer for Investment 
Securities of 
Public Service Corporations 
under the management 
of our organization 
to yield 


5% to 614% 
Our Manual 


describing these companies will be sent 
upon request. 








The most conservative bankers, brokers and 
imvestors have constantly before them 


BABSON’S REPORTS 


Fundamental Conditions 


For detalls concerning these Reports or our 
‘*Business Barometers’’ (which we install In banks 
both for their own and customers’ use) address 
Babson's Compiling Offices, Weilesiey Hills, Mass. 


NEW YORK OFFICE, 24 STONE STREET 
Largest Statistical Organization in the U. 8S. 





THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


65 Wall Street . New York 


‘Cumberland Telephone & 
Telegraph Co. Stock 


BOUGHT AND SOLD 


GOULDING MARR 


Broker 





NASHVILLE, - = TENN. 
MUNICIPAL 4% 
RAILROAD to BONDS 
CORPORATION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET. NEW YORE 
Philadelphia Washington Pittsburg? 





Dayton Lighting, Com. 

New Hampshire Elec. Rys., Com.&Pf. 
Portland Electric, Pref. 

Amer. Finance & Secur. 6s & Stock 
Guanajuato Reduc. & Mines 6s & Stk. 
Guanajuato Pow. & Elec. 6s & Stocks 
Austin (Texas) 4s & 5s 


F W. MASON & CO. 


WANTED 
Pere Marquette RR. Common & Preferred 
maha Water Co. ist & eae Pref. 
Western Power Co. Com 
eneerey Light & Power | és. 1929 
Burroughs Adding Machine Co. Stock 


FOR SALE 
Western Power Co. Common 


Cc. H FARNHAM 


27 STATE STREET, BOSTON 


West Jersey & Seashore 4s, 1936 
So. Ry., Memphis Div. 5s, 1996 
St. L. Iron Mt. & So. Gen. 5s, 1931 
St. Paul & Duluth 2nd 5s, 1917 
Railway Equipment Issues 


FREEMAN & COMPANY 


34 PINE STREET. NEW YORK 
Telephone 6089 John 


53 State St. 
Boston, Maes 











GEORGE L. WARE 
53 State Street, BOSTON, MASS. 


Telephone Main 984 





Acconntants. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 165 Broadway 
PHILADELPHIA, Land Title Bldg 
PITTSBURGH, Union Bank Bidg 


CHICAGO, First National Bank Bldg 





JAMES PARK & CO 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati, and 
London, England. 


Avett FOR FINANCIAL 


INSTITt 
TIONS, INDUSTRIAL A 2 


NB 


; MINING COMPANIES 


Financial Statements, Z 
Periodical Aadits and Accounting 





Commonwealth Pr Ry & Lt 


And Constituent Compar ies’ 


Stocks and Bonds 
WM. HUGHES CLARKE 


Detroit, Michigan. 





New York State Railways, common 
Mohawk Valley Oo. 
Stocks and Scrip. 


MALCOLM STUART 


60 Broadway, Telephone: 
NEW YORK 155 Rector 





WEBB & CO. 


INVESTMENT SECURITIES 


74 BROADWAY - - - WEW YORK 





GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y 
Negotiations, Investigations, Settlements 

In or out of New York City 





WANTED 


Peoria Water=-Wks. Cons. 4s & 5s 
Chic. Sub. Water & Light Co. 5s 
York-Haven Water Power Co. 5s 
Mich. Lake Sup. Power Co. 5s 
Austin, Tex., 4s & 5s 

Omaha Water Co. 5s and Stock ‘ 
Leadville (Colo.) Water Co. 4s # 
New Hamip. Elec. Ry. Pfd.& Com. 
Raton Water=-Works Co. 5s 
Council Bluffs Water=-Wks. Co. 6s 
Glens Falls Gas & Elec. Co. 5s 


H «(. Spiller & Co. 


Specialists in Inactive Bonds. 





27 State *tre t aoston 
WANTED 
Atianta Northern 5s. 1954 
Youngstown & Southern 5s. 1923 
St. Lovis Rocky Mtn. & Pac. 5s. 1955 fe 


Pere Marquette Common & Preferred 
. Investment Sec’s. Preferred F 
artford Carpet Common & Preferred b] 
ega oe Pre =e 
Pope Mfg. Com 
Waltham Wa = 5 Common ns Preferred 


Page Woven Wire ng Bony 5s, 1922 

Indiana Columbus & East. Tract 5s 1926 
Lincoln (Neb.) Gas & Flect. Lt. 5s, 1941 
Detroit Port um Shore Line 5s, 1951 
Butte Water Co. 1921 

Buffalo & Sus vchanna ist 4s, 1951 


‘erred 
Springfield Fire & "Meriee Ins. Co 


HOTCHKIN & CO. 


SPECIALI-TS IN I ACTIVE SECURITIES 


Stock Exchange Bidg., Boston 
Telephone Maiu 3448 





United Bys. of St. Louis 4s 

Union FE’. Lt.& P. Co. of St.L. 1st 5s 
Onion El. Lt.& P. Co. of St. L. Ref. 5s 
Laclede Gas Oo. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry.& Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTARLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Union Railway, Gas & Electric 
Portland Railway, Light & Powes 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECURITIES 
S C HENNING & CO. 


116 So. 6th St.. 71 Broadway 
LOUISVILLE, KY. NEW YORK CITY 
HOLDFRS OF 


- Quakertown Traction 5s 
COMMUN CATE WITH 


George B. Atiee & Co. 
Bankers 


119 §. Fourth St. Philadelphia 
Members Philadelphia Stock Exchange 











City of Bayonne 4s, due April, 1911 
N. O. Great North. ist 5s, 1955 
Florida East Coast ist 44s, 1959 
Lex. Ave. & Pav. Ferry 5s, 1993 
Hudson & Manhattan Securities 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. ¥ 





evade-Caltforaia Power Co. bonds and stock 
nver & N. Ry. 5s and stock 

Northern | a Power 4 

Denver Gas & Electric 5s 

Nortbern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 





WANTED 
Grand Rapids Ry. uf a M. 5% Bonds, due 1916 


FER 
St. Joseph Railway, with Heat & Powe Ce. 
ist Mortgage 5% Bonds, 1937. 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 





Satisfactory References — 


Members of Baltimore Stock Exchange 
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Current Bond Augquiries. 


———— 





Galveston Houston & Henderson 5s, 1913 
Toledo Terminal Railroad 414s, 1957 


t i 


Chicago & North Western Deb. 5s, 1921 


Atchison & Eastern Bridge 4s, 1928 
Macon Dublin & Savannah 5s, 1949 
Cincinnati Northern 4s, 1951 
Atlantic & Danville 4s, 1948 
Great Northern of Canada 4s 
Gulf & Ship Island 5s, 1952 
Southern Indiana 4s, 1951 


American Thread 4s, 1919 
Chicago & Alton 3s, 1949 


AND ALL OTHER SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


80 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
89 Pearl Street, HARTFORD 








Tri-City Ry. & Lt. 6% Notes, 1912 
South Wisconsin Power 6s, 1938 
Chicago & North Mich. ist 5s, 1931 
Central Pac., Thro. Short Line 4s 





A. A. LISMAN & CO., 


Tel. 6950 Broad 25 Broad St., New York 





Canton, O., Electric 5s, 1937 
Canton, O., Preferred Stock 
Aurora Elgin & Chicago 5s, 1946 
Seattle Lighting Co. 6s 

Duluth Edison Elec. Pref. Stock 


H. L. NASON & CO. 


Shawmut Bank Building, 
BOSTON, MASS. 





We Offer 
300 SHARES 


SOUTHWESTERN OF GEORGIA 
5% GUARANTEED STOCK 


J. H. HILSMAN & CO. 


"EMPIRE BUILDING, ATLANTA, GA. 








Long Island Unified 4s 
C.c.C. & St. L., Cairo Div. 4s 
Col. & Southern ist 4s 


FERRIS & WHITE, 


fel. 6327-8 Hanover 87 Wall St., N. Y. 


WE WANT TO BUY 

Ontario Power &e- ge 

Fairmont Coal Co 

Somerset 

Metropolitan Tel. s Tel. 5s 
ayton Union . 4s 

Lehigh Valley o *w! Y.4%s 
uban Government Internal 5s 


J. H. BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 














BONDS 
Baker, Ayling & Company 


BOSTON 
Philadelphia Providenee 


LIBBEY & STRUTHERS 


55 Cedar Street 
NEW YORK 





Central Pacific 34%s 

New Haven 3s 

New Haven 6s 

Houston & Texas Cent. 4s, 5s, 6s 
Cin. Rich. & Ft. Wayne 7s 
Rensselaer & Saratoga 7s 
Milwaukee Lake Shore & W. 6s 
N. Y. Lack. & West. 6s 





T. W. STEPHENS & OO 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





We offer 
$25,000 
Niagara Lockport & Ontario 
Power Co. 


First Mtge. 5% Sink. Fund Gold Bonds 
due November Ist 1954. 
Price 90 & int. Yielding 5.60%. 
Exempt from taxation in New York State 


BURCESS, LANC & CO. 


Private Wire 
NEW YORK BOSTON 
34 Pine Street 50 State Street 


Telephone 2417-8-9 John 





; ‘ WANTED ; 
Indianapolis Trac. & Terminal First 5s ses 
Susquehanna Bloomsb. & Berwick ist 5s, 1952 
Union Traction Co. of Indiana bia | 5s 9 19 
Susquehanna Bloomsburg & RR. Stock 


SAMUEL K. PHILLIPS & CO. 


421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 





Illinois Steel Co. Deb. 5s, 1913 
Maine Central ist Cons. 4s, 1912 
Penna. RR. Co. Conv. 34s, 1915 
Schwarzschild & Sulzb. Deb. 6s, 1916 


CURTIS & SANGER 


Members N.Y., Boston & Chicage Stook Exchanges 
49 Wall Street 





Boston 


NEW YORK 


Chicage 


United Electric Co. of N. J. 


First Mtge. 4s, due 1949 
BOUGHT AND SOLD 





This company serves a population 
of about 1,000,000, including the 
cities of Newark, Jersey City, 
Hoboken, Elizabeth, Bayonne, t 
Oranges and Montclair. 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Bread St., New Yerk 





Somerset Coal Co. 
ist Mtge. 8. F. 5s, due Feb., 1932 


Consolidation Coal Co of Ky. 
ist Mtge. 8. F. 5s, due Dec., 1958 


SUTRO BROS. & CO, 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 


Robt. Glendinning &Co. 
400 Chestnut Street, Philadelphia. 
Richmond-Washington Co. 4s 
West. N. Y. & Pa. ist Mtge. 5s 
Choctaw Okla. & Gulf Cons. 5s 
Norfolk & Western Equip. 4s 
Pennsylvania Gen. Frt. Equip. 4s 
Syracuse Rapid Transit ist 5s 
Lehigh Coal & Nav. Coll. Tr. 4s 
Manufacturers Water Co. ist 5s 


WANTED 


NATIONAL FUEL GAS 








FREDERIC H. HATCH & CO. 


New York 
30 Broad Street 


Private telephone between New York and Bosten 
WE _ TRADE IN 








Allentown (Pa.) Gas Co. 5s, A .& O., 1924 
Atlanta (Ga.) Gas Light Co. 5s, J. & D., 1947 
~hester County (Pa.) Gas Co. 5s, J. & D., 1 
Harrisburg (Pa.) Gas Co. 5s, F. & A., 1938 
Kansas City (Mo.) Gas Co. 6s, A. & O., 1922 
Peoria Gas & Elect. Co. 5s, J. & J., 1923 
scranton (Pa.) Elect. Co. 5s, J. & J., 1937 
yracuse (N. Y.) Gas Co. 5s, J. & J., 1946 
Syracuse (N.Y.) Lighting Co. 5s, J. & D., 1951 
Syracuse (N.Y.) Light & Power 5s, J. & }- 1 
Rochester (N.Y.) Ry. & Lt. Co. 5s, J.& J.,1 


REED A. MORGAN & CO., 


West End Trust Bidg., Phila., Pa. 
Members of the Philadelphia Stock Exchange 


Telephones, § Bell-Spruce 21-31. 
{Re Keystone-Race 205 





Chicago & N. W. 7s, 1915 
Central RR. of Ga. Cons. 5s 
Central of N. J. 5s 

Ozark & Cherokee Cent. 5s 


BLAKE & REEVES 


1504 John $4 Pine Street. New York 


Public Utility 
BONDS 


Pingree, McKinney & Co. 


8 Congress Street, Boston. 











We desire offerings of free of 
tax bonds in the State of 
Pennsylvania 


WURTS, DULLES & CO. 


126 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 
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Gurcent Bond Anquiries. 








19th Ward Bank Stock 

12th Ward Bank Stock 

American Graphophone Co. Preferred Stock 
Hudson & Manhattan RR. Co. Stock 
Standard Coupler Co. Preferred Stock 
Consol. Water Co. of Utica Common Stock 
Chicago & Indiana Coal Ry. ist 5s, 1936 
Houston & Texas Central 5s, 1937 

Railroad Securities Co. 4s, 1952 

Mexican Internat. RR. 1st 4s, 1977 (stamped) 
Consol. Water Co. of Utica Gen. 5s, 1930 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Adams Express 4s, 1948 

Rock Isld. (Choctaw) Col. Tr. 4s, 1917 
Lake Shore & Mich. So. Deb. 4s, 1931 
Republic Iron & Steel ist 5s, 1934 
Northern Pacific 3s Registered 
Iowa Central ist 5s 1938 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY. N. Y. 
Telephone 4390 Rector, Cable Address, 

“NEWROSE” 
PRIVATE WIRE TO ST. LOUIS 





WE OFFER 


Michigan ¢ Halted Traction 5s 

Lack. ha Vat. Rapid Tran. (green bonds) 
Frontier Te ephone Co. of Buffalo (green bonds) 
Union Typewriter Common 

International Textbook Stoc 

Western Pacific 5s, 1933, $400 bonds 


WE WILL BUY 


Pittsburgh Wheeling & Lake Erie 4s, 
Schwarzschild & Su a er 6s, 1916 
Somerset Coal Co. 5s, 1932 

O'Gara Coal Co. 5s, i958 


MEGARGEL & CO. 
BANKERS 
5 Nassau Street 


1931 


NEW YORK 


Choctaw Oklahoma & Gulf Cons. 5s, 1952 
Knoxville & Ohio 1st 6s, 1925 

West. N. Y. & Penn. 1st 5s, 1937 

Dul. South Shore & Atlantic 1st 5s, 1937 
Chicago & Western Indiana ist 4s, 1952 


EYER & COMPANY 


Tel. T7750 1-2-3 Hanover 
37 Wall Street NEW YORK 














Alabama State 4s, 1920-1956 
New Orl. Mobile & Chicago 5s 
N. O. Mobile & Chic. Bond Scrip 





DOUGLAS FENWICK & CO. 


Tel. John 100 34 WALL ST 





Denver & Rio Grande ist Consol. 4s, 1936 
Kansas City Southern 5s, 1950 

N. Y. Cent.—Mich. Cent. coll. 34s, 1998 
Lehigh Valley Terminal 5s, 1941 

New Haven Deb. 4s, 1956 

Duluth & Iron Range ist 5s, 1937 

Edison Elec. Illum. of Brooklyn 4s, 1939 
N. Y. Lake Erie & Western 7s, 1920 
Northern Ohio ist 5s, 1945 

Wis. Central, Superior & Duluth 4s, 1936 
N. Y. Susa. & Western Ref. 5s, 1937 


Joseph Walker& Sons 


. MembersNewYork Stock Exchange, 
20 Broad St. New York. 
Private wire to Philadelphia. 





Coffin & Company 


NEW YORE. 


WANT 


Port Reading 5s 

St. Louis Property 5s 

Chicago & North Western 6s, 1929 
Kansas City Belt 6s 


OFFER 


St. Paul & Duluth 4s, 1968 
Morris & Essex 7s, 1914 and 1915 


a Island a a gS 4 
N. H. & Hartf b. 4s, 1956 





5th Ave. & 43d St., New York 


INVESTMENTS 


Yield 
RAILROAD BONDS ‘about 
Chicago Milwaukee & St. Paul Debenture et MEE SUCRE d Sabo hogdniecconcsgapedeme 4.45% 
Interborough Rapid Transit Mortgage 5s, due 1952__..........-----------222 Lee 4.90 
SHORT-TERM NOTES 
pastimore & Ohio Seemed 4566, GWG LORS iiss wade cab end acedccccncteccavciccous 4.80 
Southern Railway Three-Year’ 56, due 10982 2225.5 oe neon cece cece ences 5.40 
RAILROAD EQUIPMENT BONDS 
Chicago Rock Island & Pacific Equipmenit 4%s, Various maturities__.............. 4.80 
Seaboard Air Line Equipment 5s, Various maturities........................--.--- 4.90 
INDUSTRIAL BONDS 
California Gas & Electric Unif. & Ref. 5s, due 1937..._-............----.-------e 5.50 
General Rubber Company Gtd. Debenture 414s, due 1915....._..---.------------ 5.90 


Average income over 5% 
Send for Circular No. R-7, descriptive of the above securities. 


Guaranty Trust Company 


of New York 


28 Nassau Street, New York 
Branch Offices 


33 Lombard St., London, E. 0 














OFFERINGS WANTED 


Evansville Gas & Elect. ist Mtge. 5s, due 1932 
Decatur Ry. & Lt. Co. 1st Cons. 5s, due 1933 
Danv. Urb. & Champ. Ry. ist M. 5s, due 1923 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Ww alnut 22-90 Keystone Race 4-99 


N.Y. & Queens El. Lt. & P. 5s, 1930 
Central Union Gas 5s, 1927 

Conn. Ry. & Lig. 4\4s, stamped ,1951 
Ulster & Delaware 5s, 1928 

Tenn. C. & I., Birm. Div. 6s, 1917 
2nd Ave. Cons. 5s, 1948, Tr. Co. Ctis. 


PATERSON & CO., 


Tel. 1985-6-7 Rector 20 Broad St., 


WANTED 
Westchester Lighting 
Ist 5s Due 1950. 


GILMAN & CLUCAS 


ist Nat. Bank Bidg., 34 Pine Street 
NEW HAVEN, CT. NEW YORK 





N.Y 





J. K. Rice, Jr. & Co. Will Sell 


Albany Southern Pfd. 

Albany Southern Com. 

American Caramel Pfd. 

American Caramel Com. 

American Express 

American Power & 5 eogat Com, 

Brooklyn Union “ 

Fajardo Sugar 

Int. Time Recording Com. 

Lincoln Gas & Elec ad 

50 Niles-Bement-Pond 

Phelps, Dodge & Co. 

Prudential Life Ins. Stock. 

Singer Mfg. Stock 

Underwood Typewriter Com. 

Union Typewriter Com, 
Motor Com. 

Wells Fargo Express 

100 Western Power Com. 

Western Pacific Railway 


J.K. Rice, Jr. & Co. 


*Phones 7460 to 7466 Hanover. 33 Wall St., 


Milwaukee Gas Light 4s, 1927 
New Amsterdam Gas 5s, 1948 
Central Union Gas 5s, 1927 
Denver Gas & Electric 5s, 1949 
Omaha Gas 5s, 1917 


GILBERT ELIOTT & CO. 


SPECIALISTS IN GAS BONDS 
34 PINE STREET 





NEW YORK 





On application we will recommend shares af- 
fording a participation in the profits to be made 
in the development of the gold fields of 


PORCUPINE 
WARREN, GZOWSKI & CO. 


Toronto, 25 Broad Street, New York. 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


American Light & Traction Co. s stocks 
Ee af Railway & Light Co. stocks 
hting Co. stock & bonds 
oe: nh writer Co. stocks 
International Nickel Co. Common 


BOUGHT AND SOLD 


LAMARCHE & COADY, 


WANTED 


Tol. Fre. & Norwalk 5s, Jan., 1920 
North. Ohio Tract. 5s, July, 1919 
Sub. Gas Co. of Phila. 5s, April, 1952 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 630. 


Railroad and Other 


Investment Bonds 











Gc. K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 





WANTED 


Consol. Traction Co. of New Jersey 
Ist 5s, due June, 1933 


W.E.R. SMITH & CO., 











Tel. 5775-6 Broad. 25 Broad St., N. Y.| 20 Broad Street - = New York 
Central Vermont 4s 
St. Louis Bridge 7s 
Houston & T. C., Waco & Northwest 6s 
Cincinnati Hamilton & Dayton 5s 
Nat. RR. of Mexico 4s, and 414s 4 


Manitoba 4\4s 


South & North Alabama 5s 
Pere Marquette Consol. & Refund. 4s 
Western New York & Penna. 5s 
Norf. & W., Pocahontas C. & C. Joint 4s 
Mexican Central 4s, 1911 
St. L. & San Fran. 44% &5% Notes 


WERNER BROS, & | 


Tel. 4800-5-2-3-4-5 Broad. 


& Got scr MiogT 
Broad Street, N. Y. 
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Financial, 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1910. 


The Trustees, in conformity with the Charter of the Company, submit. the following statement of its affatrs 
on the 31st of December, 1909. 





Premiums on Marine Risks from ist January, 1909, to 3ist December, 1909.......... $3,759,391 25 | 

Premiums on Policies not marked off ist January, 1969_......---.--------222222222 7,712 70 

DT Se PRONG  canccanancskbiidaksunsahssthubeetatssavasocancesteseneauee $4,477,103 95 
——SSS==sSE 

Premiums marked off from ist January, 1909, to 31st December, 1909.....-...-...... $3,791,557 05 
oS 

Interest recelved during the year...............---.-.---- $322 .046 46 

Rent less Taxes and Expenses_.................-----..- 145,679 82 $467,726 28 





Losses paid during the year which were estimated in 1908 





ee es el ee inn eae nse heeahen euecegee $829,378 19 
occurred, estimated and pald in 1909.............-. 1,149,459 56 $1,978,837 75 
E660 GHIVGGG. .. dbuanedcscusacesie $249,891 07 
TEPER cuntnbacaneucnnsesne 235,520 48 485,411 55 





$1,493,426 20 


Returns of Premiums $60,285 14 


Expenses, including officers’ salaries and clerks’ compensation, stationery, 


ee ee. eee 


newspapers, advertisements, etc_.......----.--------------------- $356,913 94 
ASSETS. LIABILITIES. 
United States & State of New York a ~ Losses and Losses Un- 
Stock, City, Bank and other Se- ME scnanctnencdscebasence $2,393,297 00 
RE SES ee $5,461,042 00 promuane on Unterminated Risks_ 685,546 90 
Special deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., TEE dncckbagooneseensasea 263,468 95 
& 4 E ~ A ae 299,426 04 Return Premiums Unpaid....._-- 120,569 42 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- a Withheld for Unpaid 
DES eéecceccccosd 75,000 00 4,374,426 04 PROS cncisevecocwapusesene 22,353 49 
Se Certificates of Profits Outstand- 
Premium notes and Bilis Receivable 1,213,069 68 BE csandhenenccnghhadapaese 7,404,890 00 
Cash in the hands of European Real Estate Reserve Fund.-_.. 370,000 00 
Bankers to pay losses under poll- 
cles payable in foreign countries. 239,948 04 
ok BER Fy a 633,405 13 
RERORANE . oc ccddintntdaccus $12,921,890 89 Aggregating.......... nen nnerel $11,260,125 76 








A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof, 
or their legal representatives, on and after Tuesday the first of February next, from which date all 
—s thereon will cease. The certificates to be produced at the time of payment and cancelec. 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 3ist December, 1909, which are entitled to participate In dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the third of May next 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


FRANCIS M. BACON, Py oy A. GRISCOM, DALLAS B hes; 
WALDRON P. BROWN, NSON W. HARD, GEORGE QUINTARD, 
VERNON H. BROWN, PEWwis CASS LEDYARD, A. A. RAVEN, 

JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER, 

JOHN CLAFLIN, LEANDER N. LOVELL, ga ROBINSON, 
GEORGE C. ORGE H. GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL WILLIAM SLOANE, 
CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN, 
RICHARD e Ww HENRY PARIS WILLIAM A. STREET, 
PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, GEORGE E. TURNURE. 
HERBERT th. GRIGGS, CHARLES M. PRATT, 


A. A. RAVEN, President. 

ee att a ELDERT, Vice-President. 

SANFOR - COBB, 524 Bag ee 
SHARLES E FAY, 

JOHN H. JONES STEWART, 4: 4th th Vice-President. 








Ready About January 15, I9I1 


Range of Prices for Stocks and Bonds 


FROM 
1904 to July 1, 1910 
Earnings, Fixed Charges and Dividends for Series of Years 


Hand Book of Securities 


le A A es ice 0 Wate eee er | at am 
To Subscribers of the Chronicle aE Am' cae’ w5téar <% _<ioe-mchhamt dies 


$1 00 
75 


The Hand-Book is issued to Bankers and Brokers with their cards 
i lettered in gilt on the outside cover (not less than 25 copies to one ad- 
dress) at special rates. 





Commercial & Financial Chronicle 
: Front Pine and Depeyster Streets, 
Ae wig ar! NEW YORE. 


H. M. BYLLESBY & CO. 
ENGINEERS 


EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portland, Ore. 


Oklahoma City, Oklahoma, Mobile, Ala 





- Bividends. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers, Managers. 
Chicago. 


The Board of Directors of the MOBILE ELEC- 
TRIC COMPANY of Mobile, Alabama, has de- 
clared a quarterly dividend of one and three- 
quarters per cent (1%) upon the preferred stock 
of the company, payable by check November 15th 
1910 to stockholders of record as of the close of 
business October 31st 1910. 

ROBERT J. GRAF, Secretary. 





‘Financial. 





WE WISH TO BUY 
Birmingham Railway Light & 
Power 4\%s 
Birmingham Railway Light & 
Power 6s 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
25 Broad Street. - New York 


Private wires to Cincinnati, Chicago, San 
Francisco aad Los Angeles. 


Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET 
©orner Pine Street. 





1850 1910 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President 


Finance Committee 
CLARENCE H. KELSEY, Pres. Title Gu.&Tr.Co 
WM. H. PORTER, Pres. Chemicai National Bank 
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk. 
Good men, whether expericnced In life insurance 
er not, may ‘make direct contracts with this Com- 
meng A tor a Iimited territory if desired, and secure 
Tr themselves, in addition to first year’s commis- 
sion, a renewal! Interest insuring an income for the 
future. Address the Com any at {te Home Office 

No. 277 Broadway. New York City 








Bank and Trust Company Stocks 


‘NEW YORK AND. BROOKLYN 
vase * BOUGHT AND’ SOLD 


‘CLINTON GILBERT 


3AiT 





2 WALL ST... NEW YORK 
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The 
@itizens Central 
Dational Bank 
of Rew Bork 
320 BROADWAY 

Edwin $. Schenck, President 
Francis M. Bacen Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith. Asst. Cashier 


James McAllister. Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital - = $2,550,000 
Surplus and Profits $1,600,000 





We desire to purchase 


City of Bayonne, N. J., 
BONDS 


R. M. GRANT & CO.) 


BANKERS 


NASSAU STREET NEW YORK 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New Yer: 





Established 1864 Telephone 2817 Reotor 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &o. 
BOUGHT AND SOLD 


E. S. BAILEY 


69 BROADWAY NEW YORE 





Cc. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 








Rotices. 


ee ee en 


THE ADAMS EX PRESS COMPANY. 
New York, November 9th, 1910. 
The Transfer Books of this Company will A 
+ seq from. three o’clock P..M. November 1 
ee noe ist, 1910, 








—_ 


OWE, 
Vice-President & Treasurer. 








TO YIELD 534% INCOME 


Receiver’s 5% 


Certificates, due September 1, 1915. 


Prior Lien on about 200 miles of railroad and about 25,000 acres of coal land 
and equipment valued at over $3, 000, 000; 


Receiver states interest is earned over 2 


Tax free in Pennsylvania. 


% 5 times. 


Telegraph at our expense amount you desire reserved pending investigation. 
Price and particulars furnished in our Circular ‘‘C.”’ 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds. 
TWENTY BROAD STREET 


Telephone: 3155 Rector 


NEW YORK 


Cable: “Orientment”’ 








Nederlandsch Administratie- & Trustkantoor 
(NETHERLANDS ADMINISTRATION & TRUST COMPANY ) 
216 Singel - AMSTERDAM. ( Holland.) 


H,. MEINESZ, President 


Board of Directorst 
H. WALTER, L, D. D.. Chairman. 


A. A. H. BOISSEVAIN 
Director of Swiss Bankverein and 
of Labouchere,Oyens & Co’s Bank. 
J. A. DUYNSTEE, 
Telders & 
F, Th. EVERARD. 
Banker. 
P. M. J. GILISSEN. 
Arnold Gilissen. 
AUG, KALFF, 
Jan Kalff & Co. 


Acts as Executor, Administrator, 


& Uyt den Bogaard. 


Ph. MEES. 
ees & Zoonen. 


H. MEINESZ. 
G. H. DE  MAREZ OYENS 
Labouchere,Oyens & Co’s Bank. 
A. L. G. H. PICHOT: 
Westerwoudt & Co. 


W. M. SCHEURLEER, 
Scheuriecer & Zoonen 


Trustee, Guardian, Agent, ete. 


Acts as Trustee of Corporation Mortgages. 








‘Dividends. 


Dividends. 





THE PENNSYLVANIA RR. CO. 
hiladelphia, November 1 1910. 
The Poard of Directors has this day declared a 


| quarterly dividend of One and one-half per cent 


Seventy-five cents per share) upon the Capital 
stock cf the Company, payable on and after 
Novem be »¢ 30 1910 to stockholders as registered 
i the hooks of the Company at the close of 
> November 5 1910. Checks will be 
mailed to stockholders who have filed permanent 
dividend orders 


JAMES F) F marae ewido rreasurer. 


NILES-BEMENT-POND COMPANY. 
New York, November 10th, 1910. 

The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payabie November 15th, 
1910. 

The transfer books will close at 3 o’clock in the 
afternoon of November 10th, 1910, and will re- 
open at 10 o’clock in the forenoon of Novem- 
ber 16th, 1910. 

CHARLES L. CORNELL, Treasurer. 











NILES-BEMENT-POND COMPANY. 

New York, November 10th, 1910. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT upon the COMMON STOCK 

of the Company, payable December 20th, 1910. 
The transfer books will close at 3 p. m. in the 
afternoon of November 30th, 1910, and will re- 
open at 10 a in the forenoon of Decem- 

ber 21st, 1910 
CHARLES L. CORNELL, Treasurer. 





PACIFIC GAS & ELECTRIC COMPANY. 
San Francisco, California 
A quarterly dividend (No. 19) of $1 50 per 
share upon the Preferred Stock of this company 
covering the period commencing August 1st, 
1910, and ending October 3ist, 1910, will be paid 
on November i5th, 1910, to shareholders of 
record at 3 o'clock 'P. M., Oetober 3ist, 1910. 
The transfer books of the ‘Company will not be 
closed. Checks for the dividend will be mailed. 
PACIFIC GAS & Se baa COMPANY, 
H. FOOTE, Secretary. 
San Francisco, California, October 31st, 1910. 





PRATT & WHITNEY COMPANY. 
New York, November 10th, 1910. 
The Board of Directors of PRATT & WHIT- 
NEY COMPANY has this day Comered the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payable November 15th 
1910. 
The transfer books will close at 3 o’clock in the 
afternoon of November 10th, 1910, and will re- 
open at 10 o’clock in the forenoon of Novem- 
ber 16th, 1910 
CHARLES L. CORNELL, Treasurer. 


geht  Thanted. 


BOND SALESMAN with Pennsylvania or 
tele desires finan. Address ‘‘G. ca 
Commercial & Financial Chronicle, P. 0. Box 958, 
New York City. 














FERROCARRILES NACIONALES DE MEXICO 


(NATIONAL RAILWAYS OF “oar 
25 BROAD STREET, NEW Y 
First Preferred Stock Dividend Nee 

A dividend of One Per Cent (One Douce Gold 
or Two Mexican Gold Pesos per share), being the 
sixth dividend on the First Preferred Stock of 
this Company, ‘has been declared, payable Novem- 
ber 10, ~ to the holders of Dividend War- 
rants No. 6, annexed to certificates eine mag 
such stock, upon presentation and surrender 
such Warrants to the Company at its office in New 
York or Mexico. 

Dividend Warrants are payable at option of 
holder, at the rate of Two Mexican Gold Pesos to 
the Dollars, either in the City of Mexicoin Mexican 
Gold Pesos, or in the City of New York In United 
States Gold. 

CLAYTON SNY ct Assistant Secretary. 

_ October 28, 1910 


Union Pacific Railroad Company. 
A Quarterly Dividend of 

$2.50 per share on the Common _ Stock 
of this Company has this day been declared, pay- 
able at the Treasurer’s office, 120 Broadway, 
New York, N. Y., on January 3, 1911, to 
stockholders of record at 3 o’clock p. m on 
Thursday, December 1, 1910. 

The stock transfer books will not be closed for 
the payment of this dividend. 

Stockholders who have not already done so are 
requested to promptly file mailing orders for 
dividends with a Le gotengee en from whom 
blank aaeD can . ce ROSY. Teens 

ERIC . g nensurer. 

New voy | eS} Nav’ BY 1910 


SOUTHERN a co. 


DIVIDEND NO. 

A queries dividend of SNES COLLAR AND 
FIFT TS ($1.50) per share, being the 
seventeenth dividend on the Common oe 
Stock of this Company, has been declared pay: 
able January 3, 1911, to the bearers of D 
DEND WARRANTS No. 17, annexed to certifi- 
cates representing such stock, upon presentation 
and surrender of such Warrants to the under- 
signed Treasurer, at nee en of the Company; 
120 ws > New Yo 

VAN DEVENTER, Treasurer. 

New York, November 10, 1910 


COMMON wat DIVIDEND NO. 6. 


Office of the 
PORTLAND RAILW AY, LIGHT & POWER CO. 
Portland, Oregon 
The Board of Directors has declared a dividend 
of One Per Cent (1%) upon the Common Stock 
of the Portland Railway, Light & Power Co., 
payable December ist, 1910, to stockholders of 
record at the close of business November 12th, 
1910. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 
PEOPLES GAS LIGHT & COKE COMPANY 
(of Chicago). 
, protien. is hereby given that a dividend of ONE 
AND THREE-QUARTERS PER CENT (1% %) 
has been declared on the capital stock of this 
Company, payable on Novembcr 25th, 1910, to 
the stockholders of record at the close of business 
on November 3d, . om: 
. A. WILEY, Secretary. 
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Cable Address: Cedes Used; 
** Hought’’ Chicago Lieber and A B C 5th Edition 


| Peabody, Houghteling & Co. 


(Established 1865) 
181 La Salle Street, 
CHICAGO 


— 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 
Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 
Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 44% to 54%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
4 an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 


i] area legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income-producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful histories. The margin of security in such bonds is invariably very 
| large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 
increasing the value and safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 
We are in the market for entire issues of bonds of the character indicated above. Offerings are . 
* cordially invited, and will receive our prompt attention. r 
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Bank & Quotation Section 
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Railway & Industrial Section 
Bankers’ Convention Section 
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State and City Section 
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THE FINANCIAL SITUATION. 


Once again faith in popular government has been 
signally vindicated. Once again the soundness of the 
judgment of the American people on the great ques- 
tions of the day has received a convincing and a 
striking illustration. The mercantile community is 
interested in this week’s remarkable overthrow of 
political control at the elections only so far as it is 
an index to the political conditions under which busi- 
ness will have to be conducted in the immediate 
future. In that sense the result must be regarded as 
assuring in the highest degree. If the political up- 
heaval means anything, it is a nation-wide protest 
against the- revolutionary and noisome doctrines to 
which certain radical leaders in both parties had in a 
steadily increasing degree been committing the two 
parties. Among these leaders ex-President Roose- 
velt, William J. Bryan and William R. Hearst have 
been shining lights, and it is one of the most note- 
worthy achievements of the election that the whole 
three of them have simultaneously been consigned to 
oblivion by the popular vote. 

Mr. Bryan, it would seem, can never again be an 
He was distinctly re- 


J 


influence in his own party. 
pudiated by his political associates in advance of the 
election, being cast out by the party even in his own 
State and ignored by the Democratic conventions 
everywhere else. Relieved of this old-time incubus, 
the party has marehed to success nearly everywhere 
throughout. the United States and in a way scarcely 
ever paralleled in the country’s political history. He 
managed to do a little damage in his ownState by de- 
feating the Democratic candidate for Governor (Mayor 
James C. Dahlman: being beaten by his Republican 
opponent, Chester H. Aldrich, by 15,000, though in 
1908 the Democrats elected a Governor by 11,884), 
but that has been the full extent of his power for mis 
chief. In Ohio, where the party at the Democratic 
Convention absolutely refused to give any quarter 
to the remnant of Bryanites left, and where asa conse- 
quence Mr. Bryan threatened dire vengeance, Judson 
Harmon has been’ re-elected Governor by a plurality 
of over 105,000—the largest plurality given any candi- 
date of either party in recent times. And this, too, 
in President Taft’s own State. In 1908, when Mr. 
Harmon wrested the State away from the Republicans 
for the first time; his plurality was only 19,372. 

As for William R. Hearst, whose chief claim to dis- 
tinction is that he is the owner of a number of sensa- 
tional and clap-trap newspapers, which exist to. pro- 
mote his political ambitions, he has been by this 
week’s vote reduced to a political nonentity. Only 
four years ago he was the Democratic candidate for 
Governor, and; though defeated, polled an exceedingly 
large vote. Since then, up to the present year, it 
was the practice of the leaders in both parties to re- 
gard him with fear and trembling, and if not actually 
to consult him as to his wishes in making their nomina- 
tions, at least to sound those elosest to him as to his 
probable attitude. The present year the Democratie 


party'in its internal management was reorganized and’! 


Mr. “Hearst and his “wishes entitely’ ignored. What 
hartfi to the party has he been ’ablée‘fo'do?. ‘The Demo- 


crate candidate, John A. Dix) is éléeted by a plurality 
of Wimost 70,000, and ‘the Independence League can- 
didate for Governor, John J. Hopper, received only 











about 45,000 votes throughout the whole State, which 
was considerably less even than the vote cast for the 
Socialist candidate. The ballots cast for Hopper, it 
would seem, consisted mainly of the votes of the In- 
dependence League workers at the different election 
districts throughout the Greater New York and the 
handful of followers which each of these was able to 
drag to the polls. Mr. Hearst himself, who had his 
own name on the League ticket as a candidate for 
Lieutenant Governor, polled about 10,000 votes more 
than the head of the ticket. This last, therefore, may 
be regarded as the full extent of the drawing power of 
Mr. Hearst’s name under such circumstances. Obvi- 
ously, there can be no object hereafter in seeking to 
propitiate him any more than Mr. Bryan. 

The most dangerous man of all, of course, was ex- 
President Roosevelt. He has met with the most dis- 
astrous defeat of all. It is less than five months since 
he returned from his year’s tri») abroad and appeared 
to be idolized by the whole country. This week the 


voters everywhere have taken particular pleasure in 
emphasizing their dislike of him and in demonstrating 
their hostility to his revolutionary doctrines and his 
attempt to ride roughshod over all those who differed 


with him in any way. No doubt the execrable con- 
duct in which he indulged during the campaign had 
much to do in intensifying the popular aversion to him. 
Mr. Roosevelt has never shown a sense of nicety in the 
language he uses, but on the present occasion he out- 
did himself, and every one who incurred his dislike was 
dubbed with some low and colloquial epithet, such as 
jackass, liar, fool, thief, ete. In promul- 
is political doctrines and proclaiming his New 
Nationalism while touring the country, he spoke with 
the same disregard of the amenities of life. He criti- 
cised. the U. S. Supreme Court and spoke of judges 
“fossilized of mind,” while demanding increased cen- 
tralization and greater powers for the lederal Govern- 
ment. Everywhere, too, he appealed to the passion 
of the masses and indulged in spectacular speeches 
which were meant to incur the favor of the unthinking 
part of the population, such as the declamation, “T will 
make the eorporations come to time and [ will make 
the mob come to time whenever [I have the power.” 
[t is now clear that all his rambling remarks and say- 
ings had precisely the opposite effect to that intended. 
In addition, the insufferable egotism of the man was 
such as to produce popular ‘revulsion. 

There could be but one outcome to-his eampaign of 
vituperation and vulgar abuse. . In every place where 
he spoke the effect has been to increase the Demo- 
cratic majority, and every candidate he selected for 
special condemnation seems to have met with addi- 
tional favor on the part of the people. In New York 
State, where Mr. Roosevelt carried on a personally 
conducted campaign and where he engaged in all sorts 
of misstatements and misrepresentations of the Demo- 
cratic ¢andidate, John A. Dix, the’ latter has succeeded 
in getting a popular plurality, as already stated of, 
about 70,000. In Connecticut, where he assailed the 
Democratic candidate, Simeon #.. Baldwin, a judge 
of ‘High standing, the effect-was:t0 carry the latter into 


crook, etc. 


) 


office by a plurality of 35600 votes, though all’ the rest 


of the Democratic ticket ,;)which was never supposed 
to have a ghost of a'charive;>was defeated. In Magsa- 
chusetts, where he came to the support of his friend, 
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Senator Lodge, and where he denounced the Demo- 
cratic candidate, Eugene N. Foss, as a stock-jobber, 
the latter received 33,000 plurality over the Repub- 
lican candidate, Eben S. Draper, who last year was 
elected by a plurality of 7,934 votes. 

So it was everywhere throughout the country. It 
is evident that the voters were determined, anyway, 
to declare their opposition to the radical policies which 
the Republican Party had fathered; but the vote 
against the Republican candidate was increased 
wherever the latter appeared friendly to Mr. Roose- 
velt, or where the party convention had in some way 
declared adherence to Mr. Roosevelt or liking for his 
attitude. The result is seen even in States where a 
change of political control did not actually occur. 
For instance, the Kansas Republicans at the State 
Party Council at Topeka, Kan., on Aug. 30 had sent 
“sreeting to Theodore Roosevelt, the New World’s 
champion of the rights of man in the world-old contest 
between rising humanity and the encroachments of 
special privilege.” Yet Walter R. Stubbs, the Re- 
publican candidate, pulled through only with a plu- 
rality of about 14,000, whereas two years ago his 
plurality was 34,307. Evidently radicalism is not so 
rampant even in Kansas as we had been led to think. 
In Indiana Mr. Roosevelt’s friend, Senator Beveridge, 
and for whom he made a special speech, has been rele- 
gated to private life, the Legislature having a Demo- 
cratic majority of 33 on joint ballot. Most important 
of all, his personal spokesman, Congressman Cocks, 
went down to defeat in the Oyster Bay district. 
Not only that, but in Nassau County (Mr. Roosevelt’s 
county) Mr. Stimson, the Republican candidate for 
Governor, was left in the minority. More than that, 
Mr. Roosevelt’s candidate lost the town of Oyster 
Bay, and even Mr. Roosevelt’s own election district 
went against him on the Governorship by a vote of 
218 against 158. It had all along been supposed that 
the people of Oyster Bay glorified Theodore Roose- 
velt, and particularly that his own immediate neigh- 
bors took extraordinary pride in him. It is apparent 
now that when they flocked to see him it was because 
they looked upon him as a great uncaged curiosity, 
very much as children look at wild animals held in 
captivity. Their vote on the present occasion cer- 
tainly shows that they do not endorse his views or 
excuse his bad manners. 

All this, of course, makes a wonderful change in the 
political situation. Before the election Mr. Roosevelt 
was regarded as a great power whom no one could 
disregard and whom every one must consult. It 
will be recalled how after his return from the other 
side all the political leaders felt in duty bound to 
call upon him at Oyster Bay and make obeisance to 
him. He was courted everywhere and in every way. 
Everybody sought to ascertain his views and wishes, 
and no one seemed to think it necessary to consider 
President Taft at all. How general the adulation was 
will appear when it is recalled that in July even 
Gov. Hughes felt it incumbent to make a journey to 
Oyster Bay and ask the favor of the great man, seeking 
his aid on behalf. of direct primaries and beseeching 
him not to affiliate with the bosses who had been 
opposing the Hughes legislative program. How great 
must be the solitude of the man now, with no one to 
do:him homage any more, for he has lost his pull with 
the-people and need; therefore; no longer be consid- 





ered. We may be sure that truckling to him will now 
go out of fashion. 

Herein lies the greatest significance of the week’s 
elections. The three great self-seeking political agita- 
tors—Roosevelt, Bryan and Hearst—have all been 
repudiated and rejected. They can, therefore, safely 
be ignored and we may be sure, too, that they will be 
left out of the reckoning in the future by the party 
leaders. But the Democratic landslide which has 
reversed a Republican majority of 47 votes in the 
present Congress into a Democratic majority of 60 
votes in the new Congress, and which has carried 
Democratic Governors into office in States now having 
Republican executives, such as New York, New Jersey 
(Woodrow Wilson has a plurality of about 50,000), 
Connecticut, Massachusetts, and which has continued 
Governor Harmon in power in Ohio, a normally 
Republican State, is a rebuke also to President Taft. 
He has been the most conspicuous exponent of the 
Roosevelt policies and has undertaken to carry them 
into effect through legislative action by Congress. 
His adherence to the Roosevelt policies availed him 
nothing. The Republican Party went down to defeat 
all along the line. 

No doubt there was dissatisfaction with the Tariff 
Bill, and no doubt also the high cost of living served 
to alienate many voters from the Republican ranks. 
But that is only a small part of thestory. Taft’s entire 
legislative program served to drive many of the ordin- 
ary adherents away from the party ranks. We per- 
sonally know of a good many Republicans who last 
spring when they found that the Federal Corporation 
Tax applied to small private State corporations, not at 
all engaged in inter-State trade, expressed their deter- 
mination to vote against the Republican ticket this 
year, and took occasion to make good their word the 
present week. Thousands of Republicans, too, have 
taken issue with their party because of the amend- 
ments made by Congress to the Inter-State Commerce 
Law, vesting the Commission with arbitrary and auto- 
cratic powers. This includes many small inves- 
tors. 

In the last analysis, then, this week’s elections are 
a declaration in favor of a return to those principles 
under which the country and its business interests 
prospered and progressed for over a hundred years. 
The lesson should be a salutary one to those guiding 
the destinies of both the great political parties. Since 
the close of the Civil War the Republican Party has, 
on the whole, been much the more conservative. It 
has taken much less readily to wild and erratic notions 
than the opposition party. It has therefore been 
able to command a majority of the popular vote. 
This leadership, we should judge, it will be able to 
regain if Mr. Taft bows to the popular verdict and 
abandons the condemned and contemned Roosevelt 
policies. 

The Democrats, on their part, also have a command 
in favor of conservative action. So long as they 
allowed Bryan to lead, or rather to mislead, them, the 
people would have nothing to do with them, but the 
present year when they brought forward such pillars 
of excellence as Woodrow Wilson in New Jersey, Dix in 
New York, Foss in Massachusetts, Baldwin in Connec- 
ticut and Harmon in Ohio, they ride easily to victory. 
The Presidency two years hence will go to the party 
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which recognizes and heeds the lesson of Tuesday’s 
elections. 





The monthly statement of the Copper Producers’ 
Association, issued the present week, is favorable in 
the same sense that last month’s statement was. In 
other words, there is another reduction in the accumu- 
lations of unsold stocks of copper. The decrease, how- 
ever, is much smaller than was the decrease for Sep- 
tember, being only 9,531,800 lbs., as against 20,087,- 
531 Ibs. decrease. The deliveries for consumption 
and export were again large (though not quite up to 
those for September); but there is a disturbing feature 
in the fact that there was again an increase in the out- 
put of the metal. We had been given to understand 
that a policy of curtailment was to be practiced. 
Instead of that the product for October reached 126,- 
469,284 lbs., which compares with 119,519,983 Ibs. 
in September, and is the largest amount of copper 
turned out in any month on record with but one ex- 
ception. In the following we furnish a comparison of 
the figures of stocks, production and deliveries both 
for October and the ten months ending with October. 














—————-October Jan. 1 to Oct. 31—— 
1910. 1909. 1910. 1909. 

Stocks beginning period_Ibs_148,793,714 151,472,772 141,766,111 122,357,266 

pe 126,469,284 124,657,709 1,209,429,438 1,165,956,032 

TOUR GHEE oo cwncncccus 275,262,998 276,130,481 1,351,195,549 1,288,313,298 
Deliveries for— 

Domestic consumption .__. 67,814,172 66,359,617 645,030,532 568,674,217 

DNS cn otnsibnseaecnue 68,186,912 56,261,238 566,903,103 566,129,455 

136,001,084 122,620,855 1,211,933,635 1,134,803,672 

—~—SSSl=S"“~"“"] li >_S—O O@=SS>SSSS==.-— llama aa=== 

Stocks end of period_...-.-. 139,261,914 153,509,626 139,261,914 153,509,626 


It will be observed from the foregoing that the out- 
put of copper for the ten months of 1910 was 1,209,- 
000,000 Ibs. against 1,165,000,000 Ibs. in the corre- 
sponding ten months of last year, but that the deliv- 
eries were even larger, reaching 1,212,000,000 Ibs., 
as against 1,135,000,000 Ibs., and that as a conse- 
quence stocks of copper are smaller now than they 
were at the opening of the year. It is proper to say 
that the foreign visible supply has also decreased, being 
198 ,065 ,280 lbs. Nov. 1 1910, against 210,472,640 lbs. 
Oct. 1 and 244,204,800 Ibs. Jan. 1. 





The statistics as regards iron and steel production 
are much less encouraging, a fact, however, which is 
not surprising, considering that the railroad industry, 
the largest consumer of iron and steel, is under a cloud 
at present from which it cannot be expected to emerge 
until it is known if the railroads are to be allowed to meet 
rising cost of operation by an increase in rates. The 
Steel Corporation has the present week made public 
its report of the unfulfilled orders on its books for the 
end of October, and this shows a further reduction in 
the aggregate of these orders, bringing them down to 
2,871,949 tons, which compares with 3,158,106 tons 
on Sept. 30, 3,537,128 tons on Aug. 31, 3,970,931 tons 
on July 31, 4,257,794 tons June 30, 5,402,504 tons 
March 31 and 5,927,031 tons Dec. 31 1909. The 
“Tron Age’s” compilations giving the output of pig 
iron for the month of October have also been issued 
the present week, and they show 2,087,385 tons of 
iron made in the 31 days of October, as against 2,056,- 
275 tons in the 30 days of September, but comparing 
with 2,599,541 tons in October last year. 


On Thursday morning was opened the latest, al- 
though not the final, extension of the Hudson River 
tubes to 28th St. and Sixth Ave. and to the “concourse” 








station in 33d St. at the intersection of Sixth Ave. and 
Broadway, the point of concentration of travel known 
as Greeley Square. At this station are ticket offices 
of the Erie, Susquehanna, Lehigh Valley and Penn- 
sylvania roads, and here is at least one prominent 
“centre” of the hotel, shopping and amusement dis- 
tricts of this city. This particular piece of extension, 
about one year in building, finishes about eight years 
of work upon what are sometimes called the McAdoo 
tubes. It forms, together with the great work of the 
Pennsylvania, nearly all that has been accomplished 
in the last four or five years in enlargement of strictly 
local travel in the borough of Manhattan. 

During the last decade, it is estimated that the 
Pennsylvania has expended here some 140 millions 
the N. Y. Central and New Haven over 90 millions, 
besides smaller amounts by the other roads from the 
New Jersey side of the Hudson and perhaps 70 millions 
by the McAdoo lines. The precise total and precise 
contribution of the several systems to it are not im- 
portant in connection with the point that this huge 
outlay, all directed upon improvement of local trav- 
eling facilities, has been made by private capital in 
the manner which is characteristic of private capital, 
at least when operating in a settled section. The 
projectors have started from an existing traffic and 
an unmistakable demand, as a point of departure. 
They have had in every instance a perfectly clear and 
sound idea of what they were undertaking, neither 
tangled nor confused by any dream notions. They 
have proposed to meet and enlarge an existing need, 
rather to create one from the beginning. They 
have had a coherent and consistent plan, have carried 
out construction in a hard-headed yet broad manner 
and have kept at the minimum all incidental wastes, 
including the waste of interest while their work was 
not in the productive stage. 

Here is an object lesson, not given for the first time, 
of the contrast between the results when private 
capital does things, expending in direct accountability 
to those who furnish the money, and the results of 
expending public funds, under the direction of persons 
who do not contribute the funds and are not under 
any felt accountability to anybody. In the one case 
there is concentration of means upon a definite end 
under strict responsibility; in the other, the end itself 
is somewhat indefinite, the work is done at political 
and personal cross-purposes, and there is nobody to 
enforce accountability, because nobody feels the touch 
upon his own pocket. The lesson might well be 
heeded. 

The conferences between the British Liberals and 
the Conservatives held during the summer and autumn 
months, with a view to arriving at an arrangement for 
modifying the veto power of the House of Lordshaving 
proved abortive, fears were entertained yesterday that 
a general election might be precipitated at any moment. 
The uneasiness was aggravated when it became known 
that Premier Asquith had gone to Sandringham to 
discuss affairs with King George. It is stated that one 
faction of the Ministerial Party is desirous of throwing 
down the gauntlet forthwith, but that the Prime Min- 
ister favors a delay until the Parliamentary session, 
which begins next Tuesday, is over. . These. political 
uncertainties yesterday weakened British securities, 
Consols again falling to 7834 ; the low point in morejthan 
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sixty years. Trade throughout Great Britain has 
been extremely prosperous this year, and it may be 
fairly assumed that the powerful mercantile interests 
are averse to throwing the country into a state of acute 
political agitation at this juncture. The situation, 
however, is so intricate, and the present position of the 
Liberal Party in the Lower House is so awkward in 
respect to the power still vested in the Upper Chamber, 
that another appeal to the country may be determined 
upon at all costs. 

The $50,000,000 Chinese loan awarded to a powerful 
group of American bankers a fortnight ago is to be 
handled jointly by American, English, French and 
German banks, and, according to cable advices from 
London, accepted as authoritative, an agreement 
has been drawn up providing for “the co-operation of 
the signatories in the matter of future loans to the 
Chinese Government and mutual participation there- 
in.” Diplomatically and financially this latest de- 
velopment is at once gratifying and advantageous, for 
it overcomes whatever jealousies might have been har- 
bored against our bankers by Europeans, and at the 
same time facilitates the raising of thelarge sum called 
for. As far as the United States is concerned, the 
importance of the loan lies in the circumstance that 
it allows this country to play a leading part in propa- 
gating the financial and commercial progress of the 
Chinese Empire. The awarding of this loan, the first 
of its kind, to American bankers, was a fitting out- 
growth of the friendly relations that have so long ex- 
isted between the two peoples, a friendliness that was 
demonstrated in practical form by Secretary Hay in 
China’s hour of need, by President Roosevelt and his 
advisers in remitting the Boxer indemnity, by Secre- 
tary Knox on a more recent occasion, and in other in- 
stances. As the United States becomes more and 
more a nation of manufacturers, it will be increasingly 
necessary to find profitable outlets for our merchandise, 
and there is no more alluring field than that of the vast 
Chinese Empire, now slowly emerging from Oriental 
stagnation, and destined, to all human appearances, to 
become one of the greatest markets in the world. Other 
countries doing business with China enjoy potent ad- 
vantages in the way of possessions nearer the princi- 
pal consuming centres, to say nothing of close banking 
relations, but America is taking the proper means to 
offset its handicap in this connection, and there is 
every reason to look forward with confidence to the 
cultivation of profitable intercourse. Incidentally, 
the voluntary granting of a share of the loan to Britain, 
France and Germany is a wise concession to the 
bankers of these countries, and will perhaps facilitate 
the opening up of Continental markets for our securi- 
ties, a desideratum never absent from the minds of the 
bankers upon whom rests the responsibility of supply- 
ing the enormous amount of capital requisite for the 
extension of our transportation systems, the upbuild- 
ing of our great industrial corporations, the develop- 
ment of our mineral resources, and the other enterprises 
incidental to the growth of a young and virile country 
of unlimited potentialities. 

After much tergiversation, Turkey has succeeded in 
inducing a powerful group of bankers to float her large 
loan.' Official announcement came on Thursday that 
theDeutsche Bank has formed a syndicate of the 














leading German and Austrian banks, including the 
Rothschilds, to take 7,000,000 Turkish pounds (about 
$31,500,000) 4% bonds at 84. The issue is to be 
secured by the customs revenues at Constantinople. 
High politics rather than strictly financial considera- 
tions presumably governed this long-delayed financing. 
The Young Turks first approached Paris to have the 
loan underwritten there, but the French Government, 
which is more and more influencing the international 
activities of the principal French banks, intervened, 
and because satisfactory assurances could not be ob- 
tained concerning the use that would be made of the 
funds, negotiations were broken off. London was next 
sounded, and Sir Ernest Cassel, who now occupies a 
very powerful position in the British financial world, 
was on the point of undertaking the project when 
apparently the intimation came from French diplo- 
matic sources that such action would not be welcomed 
by the French Government. Once again negotiations 
were abandoned. A second time overtures were made 
to Paris, and just when everything was reported to 
have been virtually settled, a hitch occurred which 
ended in the abortive termination of the negotiations. 
From unofficial sources it was learned that the Turkish 
Government proposed to spend a large part of the 
proceeds in the purchase of military supplies in Ger- 
many, a course which was displeasing alike to France 
and Great Britain, as well as to Turkey’s northern 
neighbor, Russia. Indeed, the close alliance existing 
between these three countries, and their common 
lack of cordiality towards Germany, are believed to 
have greatly influenced both the French and the 
British banking interests. Under these circumstances 
it was natural that Turkey should turn to her ally, 
Germany, for the money, which was to be for the most 
part spent there. Berlin as a lender of a large sum to a 
foreign government is somewhat akin to New York as 
the underwriter of a huge Chinese loan, inasmuch as 
both centres are more accustomed to borrowing than 
to lending abroad. In both cases, however, the quid 
pro quo consists less of the strictly banking profits than 
of the benefits to accrue from the resulting business 
dealings. The Deutsche Bank has during recent 
years won an enviable place in the international bank- 
ing world, and it will no doubt be able to handle this 
Turkish loan successfully; but it is quite conceivable 
that circumstances may arise to prevent Germany 
from extending all the additional assistance the Young 
Turks are likely to need, if they carry out their am- 
bitious plans for building up armaments and develop- 
ing the country’s agricultural and industrial resources 


—_— — 


The movement to bring about more friendly trade rela- 
tions between Canada and the United States is grad- 
ually taking concrete shape. Representatives of these 
countries, delegated by the respective governments, 
have held a series of conferences during the last week 
at Ottawa, as a preliminary to a more important ses- 
sion to be held in Washington next January, when the 
practical phases of reciprocity will, it is believed, be 
taken in hand. The progress already made is thus 
officially described by the Canadian Minister of Fi- 
nance, Mr. Fielding: 

“The conference between the representatives of the 
United States and Canada on the subject of improved 
trade relations terminated to-day. The conference be-. 


gan on Saturday, the 5th inst., and was continued én 
Monday, Tuesday and Thursday. The whole dis- 
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cussion was of the most frank and friendly nature. 
While no conclusion was reached, the ground was 
cleared for a further conference, which will be held in 
Washington, probably carly in January. . The mem- 
bers of the conference, Messrs. Hoyt, Pepper and Fos- 
ter, representing the United States, and Messrs. Ficld- 
ing and Patterson, representing Canada, separated 
with the strong hope that on the resumption of the3con- 
ference at Washington an arrangement can be reached 
that will prove acceptable to people on both sides of the 
boundary line.” 

The foregoing was supplemented by Mr. Pepper, 
representing the American members of the conference 
as follows: 

“We leave Ottawa fecling that the outlook is good 
for a successful issue of the negotiations when they are 
resumed at Washington. We have appreciated?very 
much the cordial manner in which we have been re- 
ceived in Canada, and the frank and friendly spirit in 
which the Canadian negotiators have met us.%How- 
ever, we cannot make a statement as to any conclusions 
which have been reached because there have been 
none.” 


“The time has arrived when,under the terms of the 
American tariff law, its maximum provisions will have 
to go into effect; in this respect, it is: pointed out, the 
law is automatic as well as mandatory.” This alarm- 
ist statement was contained in a dispatch from Berlin 
covering an interview with M. H. Davis, the com- 
mercial adviser of our State Department, on the dis- 
pute that has dragged along for months over the terms 
on which potash may be exported to the United States. 
The intimation that a tariff war with Germany had 
become unavoidable naturally excited apprehensions 
in the business world, especially as the official here 
quoted represented, according to the cable dispatches, 
that President Taft could not avert issuing an ulti- 
matum. But an examination of the somewhat com- 
plicated facts creates the impression that an open 
rupture between the two governments may, and cer- 
tainly should, be rendered unnecessary by the exercise 
of tact and mutual conciliation. 

It would be as tedious to narrate the details of the 
controversy as it is difficult to summarize the facts 
without appearing to give a one-sided view of the ease. 
Briefly and broadly, Germany owns the most valuable 
potash mines in the world, and is the principal ex- 
porter of the salt to the United States, where large 
quantities are used in chemical processes, particularly. 
for fertilizer purposes. A syndicate existed in Ger- 
many for controlling the market, domestic and export, 
but so plentiful was the supply that independent pro- 
‘ducers sprang up and undersold the syndicate members 
so freely that the syndicate dissolved. Certain Ameri- 
can importers took advantage of the resulting 
demoralization to make very extensive long-term 
contracts with one or more influential mining interests 
on, of course, attractive terms. Other producers, on 
discovering that the American demand for years to 
come had been to a large extent met at low prices, 
began to agitate for a change in the status; the exports 
to this country approximate one-half the total foreign 
shipments. The question was diplomatically shelved 
when the two governments were conducting tariff 
negotiations, but last May, after Germany had in- 
duced our Government to extetid'to her our minimum 
witiff schedules, the Reichstag "passed an Act regt-| 
déting the potash output (including an allotment of; 
qtiantity among the operating mines) and imposing’ a! 








very burdensome—indeed, virtually prohibitive—tax 
upon any excess production. This meant that the 
American contracts could not be filled on the original 
terms, inasmuch as the tax was greater than the value 
of the potash. 

Protests were made by our Government against 
what was represented as a law designed inordinately 
to tax commerce with America and destroy advan- 
tages gained by American manufacturers under con- 
tracts entered into before the law was promulgated. 
That this is one result of the law cannot be disputed; 
but Germany contends, and at least with superficial 
accuracy, that the measure does not single out the 
United States for discriminatory treatment, but applies 
to all parties interested in the industry. “Are we not 
entitled to regulate our own mines?” is, in effect, the 
rejoinder. Technically and theoretically Germany 
would appear to be entitled to pass whatever laws she 
pleases dealing with the producing of potash or any 
other commodity; but on this occasion the fact cannot 
be seriously disputed by Berlin that the statute now 
resented was drawn up for the purpose, inter alia, of 
nullifying the important contracts between independ- 
ent miners and American importers. The plea that 
the German Government was desirous of preventing 
the too-rapid depletion of the deposits may be granted ; 
yet it cannot be denied that the manufacturers 
who find their profitable contracts spoiled have every 
reason to feel chagrined and that the State Depart- 
ment was justified in making every effort to secure 
redress. 

We are not convinced, however, that the situation 
demands so drastic a reprisal as the institution of the 
maximum tariff upon the importation of all kinds of 
merchandise from the German Empire. Such _ re- 
taliation is as a two-edged sword. President Taft 
may well hesitate to use it at this juncture, for his 
Administration already has its hands full and its mind 
sufficiently perplexed by problems of more intimate 
interest and more general importance. The “broken” 
contracts—although it is not quite correct to apply 
that term, inasmuch as the contracts are stated to 
have stipulated that “any government charges should 
likewise be borne by the buyer’’—will not prevent 
the American parties to them from importing supplies 
on the same terms as their competitors. Advices 
from Washington that the German Ambassador has 
approached Secretary Knox to avoid an open rupture 
encourage the hope that the dispute will be settled on 
a fair, businesslike basis. 

The resumption of the flotation of government loans 
in London, illustrated by large issues by New Zealand 
and Greece, serves as a reminder that London must 
always be prepared not merely to supply gold to her 
dependencies and to finance her own Treasury and 
Stock Exchange, but to withstand demands from 
any and every quarter of the globe. It is well, 
therefore, that the Bank of England has taken 
effective means to buttress its resources. Within 
a fortnight the Bank’s ratio of reserve to liabili- 
ties has improved fully 5% through an increase of 
$6,900,000 in bullion and a reduction of $17,365,000 


| if'loans. The institution still carries less gold than it 


{9p 


did’in 1909, 1908 and'1904. Low charges for Ace m- 
modation are, therefore, regarded as unlikely during 


thé balance of the year. “At this week’s stock market 
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settlement the contango rate on American securities 
was not less than 6%, while other Stock Exchange loans 
were made at 544%. Since then discounts have 
advanced to the basis of 434% for 60-day bills, and if 
other large foreign loans have to be met, the value 
of money may easily increase appreciably. Yester- 
day’s run on the Birkbeck Bank was purely a local 
incident of no serious consequence. The Bank 
of France is reported to be averse to sending more 
gold to London at present, although this week’s 
statement discloses a nominal gain in the amount on 
hand as well as the extraordinary reduction of $123,- 
000,000 in discounts and note circulation. Berlin 
will have enough to do in financing the Turkish loan; 
already bills to arrive are charged 474%. Foreign 
exchange rates in New York this week fell to within 
measurable distance of the gold-import point, but, 
all things considered, it is not regrettable that no 
efforts were made to force an inflow, because such a 
movement would have been resented by London and 
might have led to the declaration of a 6% Bank rate. 
As it is, the 5% rate should suffice provided the foreign 
and domestic applications for capital be of normal 
volume and the exchanges remain in London’s favor. 
The weekly consignments of gold from South Africa 
are now going largely into the Bank’s vaults, a remark 
that may be supplemented by the statement that the 
output of the metal in the Transvaal last month 
reached 653,147 ounces, the second highest monthly 
total on record. 

Laxity in checking and punishing lawlessness has 
on more than one occasion been charged against the 
United States by other nations, and the latest com- 
plaint, put forward by Mexico in consequence of the 
reported lynching on Nov. 3 of Antonio Rodriguez, a 
Mexican, at Rock Springs, Texas, has been followed by 
a regrettable anti-American demonstration in the City 
of Mexico. Ambassador Wilson on Thursday informed 
the State Department that he had protested to the 
Mexican Department of Foreign Relations because of 
insults against Americans on the previous day, when 


“the police stood by idly while the Stars and Stripes 


were being insulted” by a disorderly mob. On Wed- 
nesday evening two Mexican students and a Mexican 


onlooker were killed by the police in attempting to pre- 


serve order, and no fewer than 217 persons were arres- 
ted. The American Consul-General in Mexico City, 


Arnold Franklin, reports that the students paraded the: 
streets shouting ‘‘Death to Americans,” and threatened | 
the Consulate, while they also pulled down an American | 


flag from a Business house, trampled it and tore it to 
pieces. ‘Since then the Mexican authorities have 


restored order, at least temporarily, although public 
3 The whole matter is being: 
investigated by the Washington authorities, and it is 
expected that the Mexican Government, which was in, 
no way involved in the outbreak, will promptly, make 
At the same time Mexico is likely todemand_. 


sentiment is still ruffled. 


amends.  t 
reparation for the outrage alleged to have been, per- 
petrated at Rock Springs. 


history is a disgrace that, every Government offigiak, | 
Federal and State, should. strain every nerve to, wipe 


out. , “Tt can “scarcely be gainsaid that too much Jeni-' 


en ney Ras frequently been extended to, lawless mobs in 


The continuance of the’ 
barbaric crime of lynching at this stage of America’s 


We might add that the New York authorities have 
been tolerating far too much interference with the lib- 


erty of the citizen by men on strike. Tolerance 
of lawlessness breeds a contempt for- constituted 
authority which is apt to bear ugly fruit. 

The Bank of England for the second week in succes- 
sion was able to report a decided improvement in its 
metallic resources and a reduction in its loans. It 
again secured, at the minimum price, the bulk of the 
new South African gold offered in the open market, 
and although there were small shipments, as our 
special correspondent in London shows, to South 
America and Egypt, the net result was a gain of 
£443,405 bullion, making a total of £1,380,530 in 
a fortnight. The total increase in reserve reported 
on Thursday was even greater, the figure for the week 
reaching £878,040. Furthermore, loans were reduced 
by no less than £1,302 ,093, bringing the curtailment for 
the two weeks to £3,473,123, an unusual showing in so 
short a period. There was a nominal increase (£37,- 
079) in public deposits, but ordinary deposits fell off 
£772,007, while circulation, which a week ago increased 
£857 ,055, decreased £436,086... These various changes 
combined to raise the ratio of reserve to liabilities from 
49.11% last week to 51.91% this week. It remains 
true, however, that the total amount. of bullion on 
hand, $32,698,865, is still uncomfortably small, and 
the security markets will have occasion for feeling 
satisfied if no higher than a 5% minimum rate has to 
be named between now and January. Our corres- 
pondent further advises us that the gain was due 
wholly to purchases in the open market.. The details 
of the movement into and out of, the Bank were 
as follows: Imports, £758,000 (wholly bought in the 
open market); exports, £61,000 (of which £51,000 to 
Peru and £10,000 to Egypt),. and shipments of 
£254,000 net to the interior of Great Britain. 





— 


Foreign discount rates are being influenced by. im- 
pending Government loans of magnitude, and it is 
natural for rates to manifest firmness as the closing 
weeks of the year approach. The greatly improved 
Bank of England statement issued on Thursday did 
not bring about a lowering of private discounts in 
London; on the contrary, the market has since then 
stiffened appreciably, until to-day 60-day bills are 
quoted at 434% and 90-day bills at 444% both for 
spot and to arrive. As was explained a week ago, 
very low rates would not be welcomed by the Bank 
because of the effect upon the international exchanges. 
The decision of German and Austrian banks to float 
the much-discussed Turkish loan has brought about 
somewhat higher quotations for money at. Berlin, 
notwithstanding that this week’s. Reichsbank ‘state- 
ment showed, a substantial increase:.in. cash and a 
radical curtailment in loans and note circulation. Spot 
bills are not now negotiable below 454%, while bills to 
arrive, have advanced to within 4 of 1% of the 
official minimum of 5%... Paris.is. likewise discussing 
the probability of dearer money, although. here also 
the Bank was able this week to record a deerease 
of fully $40,000,000),in, note, circulation and no,Jess 
than $82,000,000 ..in, bills discounted. So .far::the 

discount rate has. not, moved, upwards, the figure bemg 
still. 246%») Amsterdam has ruled: easy at a shade 





the ‘past and that the results have been deplorable. 





below last. week’s rate of 4 YY. 


Brussels, on the 
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other hand, sends a higher quotation—44%%. There 
were no changes in European bank rates during the 
week, nor is any advance threatened at any of the 
principal points. 

Money has been easier to borrow on high-grade 
Stock Exchange collateral since the election, a fact 
that lends itself to various interpretations. Those 
optimistically inclined contend that the freer offer- 
ings reflect greater confidence by the banks in the out- 
look for staple financial conditions; others claim that 
the money is coming from very influential sources 
where there is no desire to invest it in securities or 
utilize it in the extension of business organizations. 
The money brokers say that certain large lenders, not 
banks, are willing to release a great deal of cash at 
slightly below the general market rates, provided the 
security supplied be in accordance with the specifica- 
tions laid down by the lenders. There has, however, 
been only limited absorption of this money. Indeed, 
since business was resumed on Wednesday morning, 
the demand for collateral loans of any kind has been 
notably light, the only exception, an unimportant one, 
being a fair inquiry for funds to mature immediately 
after the new year. The consequence is that the 
market has the appearance of being oversupplied, 
whereas the excess offerings are more apparent than 
real, as would no doubt be quickly demonstrated were 
the stock market to broaden so as to involve active 
borrowing by brokers. Judging from the disclosed 
position of the Clearing-House banks last Saturday 
and the known movements of currency since then, 
to-day’s weekly statement is again likely to show the 
need for care in extending commitments, although it 
is possible that the disparity between loans and de- 
posits will on this occasion be modified instead of, as 
during a series of recent weeks, intensified. 

The quotations for time loans, after having touched 
544% for 60 days and 54%% for 90 days, close on the 
following basis: Over-the-year and 60 days, 5%; 
90 days, 454@434%; four, five and six months, 44%@ 
434%. Call money loaned on Monday at the previous 
maximum for the season, 434%, but after the election 
that figure was not again reached. The top on Wednesday 
was 43g% and on Thursday 44%, while yesterday 
the range was 34% to 4%, the final loan being 
made at 38¢%. At the close on most days balances 
were placed at 3% or less. The average ruling rate 
for the week has been 444%. Commercial paper, even 
of the best quality, is now so plentiful and the com- 
petition to place it is so keen that a lower rate than 
6% is seldom obtainable by drawers. The erratic 
fluctuations on the Stock Exchange, however, are ex- 
pected, if they continue, to redound advantageously 
to the mercantile paper market. The output of bills 
of all grades continues on a scale that cannot be easily 
coped with by financial institutions in their present 
loaned-up state; hence firm quotations are maintained 
for both single-name bills and receivables. The range 
is 544 @6% for prime four to six months’ single names, 
64% @6%% for less desirable bills and 5144@6% for 60 
to 90 days’ endorsed bills receivable. 

Demand sterling having fallen this week to a mini- 
mum of 4 85%, and cable transfers to 4 86, curiosity 
has been aroused as to the cause and the possible 
sequel. In neither case can positive statements be 





made with safety. First, as to the cause: Drawing 
of exchange against new securities recently placed 
abroad, the seasonable increase in commodity exports, 
the rehabilitation of the Bank of England’s reserve, and 
renewed borrowing in Paris and London by our bankers, 
are all enumerated as contributing to depress rates. 
But stiffening influences have not been wanting—a 
contango rate in London of 6@644%, a discount rate 
of as high as 434%, some selling of American stocks 
and an easier feeling in our own money market may 
be cited. How New York will remit the proceeds 
of its share of the Chinese loan is not yet known; among 
exchange experts here the feeling is that nearly the 
whole issue will consist of sterling bonds and that the 
American subscriptions will be comparatively small, a 
deduction stimulated by the sharing of the flotation 
with the principal European bankers. 

Turning to the effect of low exchange rates, there 
has been a disposition, more especially in Stock 
Exchange circles, to discuss gold imports. Much has 
been said of the cheapness of money in Paris as con- 
trasted with its value here, and the off-hand deduction 
has been drawn that an inflow from that city would 
be natural. Bankers are less hopeful. They explain 
that, though exchange quotations are not very far from 
the basis of gold imports from Paris and London, any 
attempt to engage the metal would in all probability 
excite immediate and emphatic hostility. European 
centres are now preparing to handle large government 
loans, the customary end-of-the-year mercantile de- 
mands for accommodation are approaching, and 
rather than part with gold, Europeans would probably 
liquidate part of their holdings of our securities. 
That, at all events, is the best opinion here. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker, with 60 days quoted 
at 4 82@4 8210, demand at 4 8575@4 8585 and cable 
transfers at 4 8635@4 8640. Demand broke to 4 8555 
@4 8560 on Monday, cable transfers to 4 8610@4 8615 
and 60 days to 48170@4 8175. On Wednesday 
demand recovered to 4 8570@4 8575, cable transfers 
to 4 8615@4 8625, but 60 days fell to 4 8165@4 8175. 
On Thursday demand declined to 4 8550@4 8560, 
cable transfers to 4 8605@4 8615 and 60 days to 
4 8160@4 8170. On Friday weakness again prevailed, 
demand falling below 4 8514 and cable transfers to 
4 86. 

The following shows the daily posted rates for 
sterling exchange by some of the leading drawers. 














Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
Nov. 4\Nov. 7|Nov. 8\Nov. 9\Nov. 10!/Nov. 11 
Brown S60 days|4 83 82% 82% 82% 82% 
Bros. & Co...-...- eras 4 87 aot 86 86% 86% 
Kidder, Pea- 60 days)|4 83 82 82 82% 82% 
body & Co....-.-.-- \eiene 4 87 86% 86% 86% 86% 
Bank of British 60 days|4 83 82% 82% 82 82% 
North America....|Sight..|4 87 87 87 87 87 
Bank of 60 days!4 82% 82% 82% 82% 82% 
Montreal-_------..-- soeaaee 4 86% 86% | HOLI-| 86% 86% 86% 
Canadian B 60 days|4 824% | 82% | DAY. 82% 82% 82% 
of Commerce. -.---- 1Sight__|4 86% 86% 86% 86% 86% 
Heidelbach, Ickel- §60 days|4 83 82% 82% 82% 82% 
heimer & Co. -..-.-- \Sight_.|4 87 86% 86% 86% 86% 
ard {60 days|4 8234 82 82 82 82 
aie \edaaysla 83° | 8236 g2% | 82% | 8236 
Merchants’ Bank ys 
of Canada. -.....-- \Sight__|4 87 86% 86% 86% | 86% 

















The market closed on Friday at 4 8130@4 8140 for 
60 days, 4 8540@4 8550 for demand and 4 86@ 
4 8605 for cables. Commercial on banks was quoted 
at 4 8014@4 808% and documents for payment 4 8114 
@4 81144. Cotton for payment ranged from 4 803%4@ 
4 81, grain for payment from 4 8144 @4 81}4. 

The following gives the week’s movement of money 
to and from the interior by the New York banks. 
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Received > Shipped by Net Interior 
Week ending Nov. 11 1910. N.Y. .\N. ¥. Banks.| Movement. 


GUMMY <n ccc ccc cccccccccccceces ,481,000} $4,820,000/Gain $1,661,000 
ao p nae ame aw *e.4eT ooo] | LoTaooolGain sir ‘soo 


Total gold and legal tenders. - ---- $7,672,000} $5,894,000/Gain $1,778,000 




















With the Sub-Treasury operations the result is as 
follows. 

















Into Out of Net Change in 

Week ending Nov. 11 1910 Banks. Banks. Bank Holdings. 
Banks’ ment, as above $7,672,000 $5,894,000 Gain $1,778,000 
ee ae ee: 28,100,000] 29.700;000|Loss 1,600,000 
Total gold and legal tenders. --..-. $35,772,000 a coin Gain $178,000 








The following table indicates the amount of bullion 
in the principal European banks. 




















Nov. 10 1910. 
Banks of 
. | Total. Gold. 
23.60 48 
= pee 560|144,048,240) 35,680,760,179,729,000 

Germany . 35,207,1 ,343, 
Russia... west 
Aus.-Hun _ ’ 
Ser Ga 16,080, 
inlet 38 ’ 
* 10,523, 

Nat. Belg. 4,234,667| 2,117 
Sweden .. 4,377, 
Switzerl’d 4,978, 
Norway .- 1,895 








89,504,605 105,422,543 
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THE ELECTIONS. 

A political landslide such as that of Tuesday is 
always, and necessarily, a historic event in national 
politics. It is particularly so in the United States, 
because, while an English general election, for exam- 
ple, is apt to be suddenly and unexpectedly brought 
about by the Ministry’s defeat in Parliament on some 
single great question of the day—a defeat which may 
reflect only momentary change in the public mood— 
the regular recurrence of American elections, at 
stated intervals, makes such instantaneous passage 
of judgment on a single question rarely practicable. 

Not only will many political issues combine to 
engage the attention of the voters in our widely 
separated constituencies, but political sympathies of 
the American public as a whole change slowly. Once 
fixed, and fixed on grounds satisfactory to themselves, 
their sympathies are apt to attach themselves for 
a very long time, so far as majorities are concerned, 
to a given party. Republican control of the House 
of Representatives was virtually unchallenged between 
1860 and 1874. Between 1874 and 1894, with brief 
and more or less casual interruptions, the Democrats 
held control. Since 1894 Republican supremacy in 
Congress has been quite undisputed. The reasons 
for those infrequent but fundamental changes in the 
popular attitude are familiar to every one; but the 
inference from such a retrospect must be that only the 
actual stirring of the depths of political sentiment in 
this country can make possible a political landslide of 
really revolutionary character. 

Such an event, and such reversal of public sentiment, 
was certainly witnessed in last Tuesday’s vote. It 
had, indeed, been abundantly foreshadowed. The 
spring bye-elections in the Brookline Congressional 
District of Massachusetts and the Rochester District 
of New York; the September votes of Vermont and 
Maine; even the revolt of insurgent Republicans 
at_ the party’s primaries in Western States, were 
weather-signs which showed that factors of more than 
usual potency, and of nation-wide scope, were at 
work below the surface. The results of last Tuesday’s 
voting were such as these preliminaries indicated. That 








pivotal States like New York, New Jersey, Connecti- 
cut, Indiana and Massachusetts should have swung 
over, in most cases by great majorities, to the Demo- 
crats, and that such Republican strongholds as Iowa 
and Pennsylvania should actually for a time have 
been in doubt—so heavily were their Republican 
pluralities impaired—are occurrences never witnessed 
save in the face of political revolutions of wide propor- 
tions. The remarkable fact that the Republican 
House of Representatives plurality has disappeared, 
that the Democrats will control it in the next Congress 
by a plurality of 52, and that their prospective gains in 
the Senate, through capture of various State legisla- 
tures, will cut down the Administration party’s Senate 
majority to eight, put the conclusive seal as a matter 
of history on the event. 

It will inevitably be asked, under such circum- 
stances, whether a political landslide, all present 
circumstances considered, is a good thing for the 


tog | national welfare or not. The Stock Exchange, where 
1'895.000 | prices broke rapidly on the two days following the 


vote, appeared to register a negative opinion. This 
may have been because of the investment community’s 
traditional dislike to uncertainty, or perhaps more im- 
mediately a reaction from the somewhat excessive 
over-discounting of all possible good results of a 
Democratic victory during the three or four weeks 
before election. 

The familiar argument, and one which has been 
repeatedly used to reassure Wall Street as the prospect 
of Democratic success grew more definite, was that 
with a Democratic House, a Republican Senate 
majority, and a Republican President, the Sixty- 
second Congress would, in effect, be deadlocked to 
radical or partisan legislation. There is no good 
reason, in the light of last Tuesday’s elections, to 
conclude that this inference was unwarranted. There 
have, it is true, been suggestions of such alliance 
between the Democrats and the insurgent Republicans 
in the Senate as would give to the resultant Congres- 
sional coalition the control over legislation. But of 
this it must be said, first, that such an alliance is most 
unlikely except on the basis of moderate and conserva- 
tive legislation; second, that in any case the Presi- 
dent’s veto is an easy possibility. 

Beyond even that, political tradition is exceedingly 
strong to the effect that a party regaining power in the 
councils of the nation is on its good behavior. In 
that respect our traditions are far more reassuring than 
those of English politics, and perhaps because of the 
very circumstances already outlined—that an English 
party gaining control of Parliament inevitably feels 
that it must at once redeem all its ante-election 
pledges, however hastily or rashly made, before its 
constituents turn it out of power again; whereas an 
American party, re-seated in control, is aware that 
disturbance of the public confidence and serenity is a 
most dangerous handicap while it is still under trial 
before the public eye. Our own past political history is 
witness to the fact that only after long tenure of 
power, and when confidence is created in the impreg- 
nability of its electoral position, does a party as a 
whole grow reckless. When it does this, or when, as in 
the unhappy days of 1894, it is captured by a fac- 
tion, it is equally the testimony of our history that the 
voting public merely awaits the earliest opportunity 
to discipline that party. 
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If this tradition be accepted, it appears to us that 
Tuesday’s shifting of majorities, the signs of reversion 
to the minority party on the part of men who had long 
deserted it through mistrust, and in particular the rise 
of statesmen of dignity and conservatism to the great 
places on the party’s electoral ticket, are signs of the 
highest promise. People are apt to overlook, during 
such long intervals as those in which the Democratic 
party was proscribed—first by its attitude during the 
Civil War; then, many years later, by its acceptance 
of the Bryan delusion—that while the other party 
may be a haven of safety so long as it remains in 
power, the very fact that one party is politically 
outlawed by responsible voters creates the greatest 
of political dangers. In any country save the United 
States, and conceivably under certain circumstances in 
the United States itself, the not illogical sequel would 
be the capture of that party by the forces of discon- 
tent, who thereby might themselves gain unrestrained 
control of government. This is the foremost rea- 
son, in the minds of political thinkers, for applauding 
any change which rescues one of the two great parties 
from an abnormal position of the sort, and restores 
that equal balance in the country’s politics which alone 
protects us from the excesses of demagogues and 
corruptionists. 

We have thus far adverted to general political con- 
siderations. There remains, in summing up the results 
of this week’s elections, one other consideration which 
cannot be ignored—the personality of Mr. Roosevelt. 
How large a part that personality actually played in 
the votes of Tuesday is no doubt uncertain. That it 
had a considerable hand in results in some constituen- 
cies is unquestionable. Indeed, the results have been 
so curiously distributed as to give warrant for the 
notion that a good part of the voting public had 
distinctly in mind the rebuking of certain recent actions 
on Mr. Roosevelt’s part. The fact that the candidates 
whom he personally and actively supported on the 
stump of Iowa and Indiana went down in defeat, 
while the candidates, such as Dix, Foss, Baldwin and 
Harmon, at whom he hurled such abuse as is rarely 
heard on the American hustings, were triumphantly 
elected, bears a conclusion of its own. 

But quite aside from the actual figures of the 
vote, it appears to us entirely reasonable to suppose 
that the people, among other purposes, intended to 
register their vote of disapproval against an ex- 
President indulging in violent and unseemly personal 
campaigning, and against a private citizen thrusting 
before the country a program of radical legislation, 
declaring, East and West, what he himself proposed 
to do in forcing this legislation on the people, and 
assuming, with studied affront to the President chosen 
by the people, that his own voice must alone be 
heeded. Not only was it reasonable to expect a vote 
of censure on such conduct by the people, but it seems 
to us that we should show very scant respect to the 
political intelligence of Americans if we believed it 
possible for them to face the question otherwise. It 
has been urged by people whose personal sympathies 
are strong in this matter. that Mr. Roosevelt’s tem- 
perament is such that he could: not, 


ofaetive events and sit as a “sage” with folded hands 
while political. battles were in progress. This view 


of the ease, so far as it goes, is correct enough; but it is 


in the nature |* 
of things, be expected to withdraw from the theatre’ 





possibly worth while to suggest the very long distance 
which exists between such policy of seclusion and the 
adoption of slangy and vituperative campaigning, of 
the character commonly known in American politics 
as “‘mud-slinging,’’ by a previous occupant of the 
Presidential chair. No one has ever demanded, for 
example, that a President, at the end of his term 
of office, should seek the retirement of old age and 
no longer engage in active business. But the approval 
of areturn to every-day pursuits by a previous occupant 
of the White House would surely not involve approval 
of his engaging in questionable business schemes or in 
practice before the divorce courts. The line which is 
drawn as to his private business is also drawn as to 
his public conduct. 

As for the Ossawatamie program of two months 
ago, all that is necessary now to say is that the people 
last Tuesday declared with unmistakable emphasis 
against self-appointed political dictators and against 
ready-made plans for reversing constitutional prece- 
dent overnight. The American public is ready, as few 
other publies are, to take counsel, advice, criticism, 
even at times denunciation, and it will take them in 
good part if offered in due accordance with the pro- 
prieties of public life. But to be told imperiously 
what the people as a whole must do; to be assured 
that a private citizen will compel their adoption of 
measures involving fundamental changes in our public 
policy, and to listen patiently to an orator who, while 
proposing such vast schemes for his own party’s instan- 
taneous adoption, persists in ignoring, by word and 
act, the elected leader of that party, is something, we 
are convinced, which the American public is not ready 
to tolerate, and which it is quite unlikely that it will 
be forced to confront again. 








THE COMMERCE COMMISSION 
RATES, | 
A decision just handed down by the Inter-State 
Commerce Commission in a group of cases involving 
advances in railroad rates in the South two years 
ago will-be carefully studied with a view to seeing if it 
throws any light on the probable action of the Com- 
mission in the numerous rate cases which it is now 
considering,and which deal with contemplated ad- 
vances in rates in various parts of the United States. 
In the present instance the higher schedules were 
established long before the enactment of the 1910 
law by Congress extending the powers of the Com- 
mission, and therefore the Commission had no authority 
to hold the advances in abeyance; consequently the 
carriers did not lose the added revenues represented 
by the advances during the period in which the 
Commission held the matter under investigation and 
advisement. This was fortunate, for two years and 
three months have elapsed since the higher rates went 
into effect on August 1 1908, and the judgment of the 
Commission now is that they are not unjust, un- 
reasonable or unduly discriminatory. The whole 
matter goes to show, however, what an element of 
injustice is involved in letting the Commission suspend 
advances in rates, as it now has the right to do. 
p. fair amount ‘of comfort:for the future can fairly 


AND HIGHER 


be deduced from ¢ertain parts:of the opinion of sthe 


Commission, and that is the'point of greatest importinite 
at this juncture. -Thrédizases were grouped togéthgr 


in the present judgment, the substantive matter-of 
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each being based upon advances (effective August 1 
1908) on articles included in classes B, C, D, and F, 
fresh meats, grain and hay, grain products and 
packing-house products from Ohio and Mississipp; 
River crossings to certain destinations in the territories 
embraced by the Southeastern Freight Association and 
the Southeastern Mississippi Valley Association. The 
titles of the three cases were A. P. Morgan Grain Co., 
et al, vs. Atlantic Coast Line Railroad Co. et al; 
Railroad Commission of Alabamaa vs. Louisville & 
Nashville Railroad Co. et al, and Railroad Commission 
of Georgia vs. Atlantic Coast Line Railroad Co. 
et al. 

For the purpose of deciding the questions raised by 
these cases, the Commission thought it sufficient to 
consider the advanced rates to Atlanta and Birming- 
ham alone, as these were the destination points most 
frequently referred to throughout the investigation, 
and the rates to other destinations are based upon or 
adjusted with relation to the rates to these cities. 
Furthermore, the allegation in the complaint of the 
Railroad Commission of Alabama of undue discrimina- 
tion against places in Alabama rested upon the adjust- 
ment of rates between the two points named. 

The opinion is by Commissioner Cockrell, and it is 
assuring in the first case to have him say that while 
the advances affect commodities of prime utility and 
daily necessity, the rates themselves are the things 
for consideration, and the question is not whether 
such rates are the result of a reduction or of an advance, 
but whether the rates themselves are unjust, un- 
reasonable and unlawful. A rate that has been 
reduced, it is observed, may still be too high, and 
one that has been advanced might, conceivably be 
too low. 

It is also gratifying to find the Commission giving 
consideration to the character of the service required. 
The most of the articles embraced under the classes 
of freight discussed are regarded by the carriers, it is 
pointed out, as time freight—that is as freight that 
must be moved promptly in order to serve the public, 
as well as to avoid claims for damage in transit. Grain, 
milled or unmilled, we are told, is liable to damage 
from heat and moisture; fresh meats and packing-house 
products move on fast schedules in refrigerator cars, 
the refrigeration being free, and the return haul fre- 
quently being empty. Most of the wheat and much 
of the corn, it is stated, is milled in transit without 
extra charge for the privilege and the loss and damage 
claims in these classes, even under normal conditions, 
are higher than the average of such claims on all 
commodities. 

Another matter urged upon the attention of the 
Commission and to which it gave consideration was 
the increased taxation which the carriers have to bear 
and the increases which have occurred in the prices 
of materials and labor. In these respects the present 
cases run directly parallel with the general advances in 
rates all over the country which the Commission is 
now investigating; in these also the higher price of 
labor, owing to advances in wages, is assigned as the 
main reason for the higher freight schedules proposed. 
It was urged, of course, on behalf of the complainants 
in this instance, just as it is being urged by shippers in 
the larger and general hearings now taking place, that 
the greater efficiency of labor and engines and the 
greater carrying capacity of the equipment more than 








counterbalanced the increases in cost referred to— 
hence, that even though the net profit per ton-mile 
had decreased, still the total profit to the carriers 
was more than ample under the law. 

Inquiry established the fact that taking as a basis 
the actual movement through the various Ohio and 
Mississippi River crossings during the calendar year 
1907, the advances in rates involved an aggregate 
increase in freight charges in the case of the classes 
of freight affected in amount of $589,359. The 
Commission reaches the conclusion that, considering 
either the rates themselves or the specific advances 
which have resulted in the same—considering them 
with respect to the revenues of the carriers—there is 
nothing to indicate that such rates are excessive, 
unjust or unreasonable. 

The parties to the action had contended, just as is 
being contended in the larger cases now under consider- 
ation, that the advances which formed the subject matter 
of the complaints were only a part of a general advance 
made or to be made in the freight rates throughout the 
South. That situation was pointed to as furnishing 
a reason, and an opportunity, for restrictive action 
by the Commission. The carriers on their part 
contended that in view of the necessity of a general 
advance and the practical difficulties surrounding the 
subject, the selection of these particular commodities 
to initiate the advance was merely a matter of ex- 
pediency. The Commission was not unmindful of 
the situation thus placed before it. Its report, however, 
the opinion takes pains to state, “is confined to the 
specific matters now in issue and is not to be construed 
as extending beyond them or as indicating in any 
degree approval of other or further advances in rates.”’ 

What is particularly gratifying is to find the Com- 
mission looking at the matter from the broad stand- 
point of its bearing upon the prosperity and develop- 
ment of the South, and to have it repeat what was 
said in the case of the City of Spokane vs. Northern 
Pacific Railway Co., namely that “‘it is of first import- 
ance that our railway service should be efficient, for 
just in proportion as it is inadequate, industry must 
suffer and commerce languish.” The Commission 
also quotes with approval the following statement 
made by the late Justice Brewer when on the Circuit 
Bench. : 

“Compensation implies three things: Payment of 
cost of service, interest on bonds, and then some 
dividend. Cost of service implies skilled labor, the 
best appliances, keeping of the roadbed and the cars 
and machinery and other appliances in perfect. order 
and repair. The obligation of the carrier to the 
passenger and the shipper requires all these. They 
are not matters which the carriers can dispense with, 
or matters whose cost can by them be fixed. They 
may not employ poor engineers,, whose wages would 
be low, but must employ competent engineers, and 
pay the price needed to obtain them. The same rule 
obtains as to engines, machinery, roadbed, &c., and 
it may be doubted whether even the legislature, with 
all its power, is.competent to relieve railroad com- 
panies, whose means of transportation are attended 
with so much danger, from the full performance of this 
obligation to the public. The fixed charges are the 
interest on the bonds. This must be paid, for other- 
wise foreclosure would follow, and the interest of the 
mortgagor swept out of existence. The property of 
the stockholders can not be destroyed any more than 
the property of the bondholders. Each has a fixed and 
vested interest, which can not be taken away. (35 
Fed. Rep., 879).” la 
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After quoting these remarks of Justice Brewer, the 
Commission gives it as its opinion that the condition 
of most of the railroads in the South is not yet up to 
the highest standard, and in order that their facilities 
may be improved and extended to the ultimate lasting 
advantage of the people of the South, it is necessary 
that the carriers be permitted to charge ratcs that are 
fully compensatory for the services they perform so 
long as such rates have not been shown to be unjust, 
unreasonable or excessive with respect to the public. 
This seems to be an entirely fair way of looking at the 
matter, and we do not think that any railroad man 
would ask, or could ask, for more than that. 

Commissioner Cockrell refers to the fact that 
Congress has not seen fit to give the Commission 
supervision of the stock and bond issues of the various 
carrier corporations engaged in inter-State commerce, 
nor has any physical valuation of railroad property 
been authorized by Federal authority. The decisions 
of the Supreme Court, however, lay down the rules 
by which the Courts and the Commission must judge 
of the reasonableness, justice and compensatory 
character of inter-State rates, and he cites the case 
of Smyth vs. Ames, 167 U. S. 438, as embodying the 
rules that must govern. In that case, the Supreme 
Court, speaking by Justice Harlan, said: “What the 
company is entitled to ask is a fair return upon the 
value of that which it employs for the public con- 
venience. On the other hand, what the public is 
entitled to demand is that no more be exacted from it 
for the use of a public highway than the services 
rendered by it are reasonably worth.” Upon the 
whole record, and tested by this rule, the rates com- 
plained of are not found to be unjust, unreasonable or 
excessive. 

All but two of the Commissioners, it would appear, 
concur in this judgment. At all events Commissioner 
Lane alone is quoted as dissenting, in addition to 
Commissioner Clements, who writes a dissenting 
opinion. The latter talks in a stilted way, and there is 
nothing convincing in what he says. The flimsiness 
of his argument may be judged from the following 
excerpts. 


“Tt is impossible for me to find justification for the 
threatened burden upon the transportation of this 
great section of the. country, either in the needs of 
carriers, the history of rates, or the ability of the 
public to pay 12 cents per capita more for the staples 
affected. 

2 * * * * 

It is the possibility that stock manipulation will 
render necessary further tribute, and the word is not 
misapplied to returns on watered stock, and will cloud 
the situation on every occasion when higher rates 
are demanded, that makes inevitable public super- 
vision of these great transactions, fraught with danger 
as they are. The people can not prosper without the 
railroads. The railroads cannot exist unless the 
rates are profitable, but the public is entitled to be 
protected against honest extravagance as well as 
dishonest management.” 








THE PARTING OF THE WAYS ON SUBWAY 
BUILDING. 

As was expected, the absence of even a single bid 
from private capital for construction of the Public 
Service Commission’s favorite “Triborough” subway 
did not deter private capital from bidding for con- 
struction at the city’s cost and risk; if the city were to 
propose another Tower of Babel, private capital would 





cheerfully undertake the work, as a contract job, upon 
its own terms. But the total of the lowest bids, about 
8514 millions, together with the fact that they apply 
to only three divisions,anddo not complete the scheme 
as a construction on paper, as well as the contrast be- 
tween a failure of capital to bid upon a completed and 
operative structure on its own account and the readi- 
ness of capital to begin an incomplete and non-opera- 
tive one on the public account, has had a somewhat 
startling effect, and has called out protests against the 
undertaking as dangerously misconceived. 

The most prominent commercial body which has 
called for a halt is the Chamber of Commerce, which 
reviewed the subject by a special report from its special 
committee on the subject, at a meeting on the 3d. 
Two questions are raised: whether the plans and routes 
provide for a possible economy in construction and a 
broadly effective public service, and whether the city 
shall build this route at its own expense, “without 
any possibility of estimating upon what terms con- 
tracts for equipment and operation may be obtained, 
until after completion and the actual investment of 
such huge sums.” As to some unavoidable work 
which is not at all included in the 85% million bids, 
the committee has obtained engineers’ estimates—for 
example, at least 21 millions for what is called ‘“sta- 
tion finish,” laying of tracks, acquiring real estate, &c. 
The extension in the Bronx and the much-talked-of 
Fourth Avenue extension in Brooklyn are put at 45 
millions. The extras and contingencies, always un- 
avoidable, must be put at not under 10%; and the in- 
terest during construction, if the work is finished in 
five years, must be put at 10% on construction cost. 
Operative equipment of power houses and sub-sta- 
tions, rolling-stock and signal and lighting systems 
(all unincluded in the figures thus far) are estimated at 
35 to 40 millions. If the city proves unable to find 
an operating company unless upon condition of hav- 
ing the equipment supplied and a guaranty against 
loss provided, the city might thus find itself committed 
to an outlay ranging from 200 to 245 millions, depend- 
ing upon how far the scheme of extensions is carried. 

From what sources may the city procure this money, 
inquires the report. Beyond the 60 millions of debt 
limit now available, there would be left 140 millions 
to be provided for the shorter route or 185 imllions 
for the route plus the extensions. Predicated upon 
experience of the last five years, says this report a 
liberal estimate of increase in assessable values would 
be 300 millions annually in the next five years, thus 
providing an increase of 30 millions annually in borrow- 
ing capacity. If one-half of this could be applied to 
rapid transit purposes, more than nine years would be 
required to provide the funds for the route without the 
extensions, and more than twelve years with those. 
After construction was finished, a gap of over two years 
must intervene before the city would have funds to 
provide equipment, during which time the subway 
would be idle and interest would be running; excluding 
equipment, the city would be over six years in provid- 
ing construction cost, without the extensions, or over 
nine years with those. 

As to earning power, the committee admits the esti- 
mated 1,200,000 passengers as a daily carrying ca- 
pacity, yielding 18 millions as gross annual earnings. 
Taking 45% as operating expense, the net operating 
income would be $9,900,000 annualiy. Figuring in- 





Nov. 12 1910.] 


THE CHRONICLE 





1297 





————_-— — 





terest and sinking fund charges at 5% on cost of route 
and equipment without extensions, there would be a 
large deficit under ‘“‘peak-load conditions, subject to 
increase by such an amount as the traffic might fall 
below this maximum. Looking to the present sub- 
way for a test, on the basis of the traffic during the 
last fiscal year the deficit on this projected route, 
without extensions, would be over 2% millions a year, 
or well beyond 434 millions with those. Further, ‘no 
estimate is possible of what additional deficit might 
have to be met by taxation resulting from municipal 
operation, if the city should eventually be forced to 
resort to that.” 

The committee reverts to its report to the Chamber 
in March of last year, when it deprecated the power 
granted under existing law to let contracts for subway 
constructing at the public cost, before and without 
any contract for equipment and operation, inasmuch as 
public clamor is sometimes irresistible and under it 
“if a route were constructed and no contractor ap- 
peared to equip and operate it, the same public press- 
sure would compel municipal equipment and operation, 
which might very probably result in a heavy burden 
upon the city.” 

It should be kept in mind that the bids asked and 
received are not for a complete subway, do not include 
finish and equipment, and make no provision whatever 
for operating after completion. Moreover, it is proper 
to add—in a not unnatural explanation of this fact— 
the course of the Public Service Commission, from the 
date of its beginning to this present time, suggests, 
if it does not compel, a suspicion that the municipal 
operation deprecated by the Chamber is just what the 
Commission desires to produce. For the present sub- 
way had to be undertaken by the city, so serious was 
the doubt about it, and this doubt was not dispelled 
until after operation had proved such a brilliant pub- 
lie suecess that an outcry, which has only grown 
stronger since, arose for more subways. 

When the Commission came into being, its members 
found already the groundless ery that private capital 
had obtained too good a bargain and the city should 
thereafter be keener for its own interest. In taking 
over the functions of the Rapid Transit Commission, 
the present body needed something more than and 
different from the restrictive and regulative work 
which the public was supposed to desire applied to 
existing corporations; it needed sound and far-seeing 
open-mindedness, practical and business like to the ut- 
most. Lacking these qualities, which are more likely 
to adhere in business training than in political, new 
subway building is more likely to fit temporary popu- 
lar clamor than the lasting interests of the entire city. 
What has been done—and still more what has been 
prevented and delayed—has been of a nature to keep 
away private capital, which is eager to undertake, on 
any reasonable terms, the attractive work of local 
travel in the second city of the world, and toward 
driving the city into the hazardous road of undertak- 
ing all at the public cost. It is not unjust to say that 
the Commission has not measured up to the obliga- 
tions of its position, But now that a halt hasbeen 


called, and now, too, that the elections are past, it is 
time to review the situation most seriously and try to 
avoid the false start which seems impending. Where 
private capital draws back the city should not be 
forced to enter. 





Se 


CORN, WHEAT AND OTHER FOOD CROPS IN 
1910. 

The corn crop of the United States for 1910, accord- 
ing to the preliminary estimate of the Department of 
Agriculture, issued on Wednesday, makes a new record 
in the production of that important cereal, the aggre- 
gate yield being stated as 3,121,381,000 bushels. 
This is even better than the indications based on the 
Oct. 1 condition figures. The crop, as we have here- 
tofore noted, was adversely affected in localities west 
of the Mississippi during part of the summer by drought 
and hot winds, and quite generally was from two weeks 
to a month late, owing to the backward spring. But 
the exceptionally favorable weather of September and 
October did much to repair the damage done, and the 
absence of frost over the great corn-growing States 
gave sufficient time for maturing the fruitage where 
the plants were late. 

At 3,121,381,000 bushels, the crop is not only 2 
bushels per acre, or 350 millions of bushels for the 
whole area, greater than in the previous year, but 
shows an excess of nearly 200 millions of bushels over 
the former record production of 1906. Nor is this all; 
the 1910 crop is of higher average quality than that of 
1909, or most earlier years, enhancing its value as 
food. From the Department’s latest report it devel- 
ops also that farm stocks of corn on Nov. 1 this year 
were somewhat above the normal. In fact, investiga- 
tion indicates that on Nov. 1 1910 the portion of the 
1909 crop still in farmers’ hands was 119,056,000 bush- 
els, or 4.3%, as compared with 79,779,000 bushels, 
or 3%, of the 1908 yield on Nov. 1 1909, holdings of 
2.7% of the 1907 production in 1908 and a ten-year 
average of 3.4%. 

Production of spring wheat, as we noted in our issue 
of Oct. 15, was estimated by the Department on Oct. 1 
at 233,475,000 bushels, or about 57 millions of bushels 
less than in 1909, and earlier in the year it approxi- 
mated the yield of the winter variety as 458,294,000 
bushels, or a little more than in the preceding year. 
The total production of wheat, therefore, according 
to the preliminary estimate, reaches 691,769,000 
bushels for 1910, comparing with 73714 millions of 
bushels in 1909 and 6645, millions in 1908, and with 
a record crop of 748,460,218 bushels in 1901. The 
oats yield was also reported upon a month ago, being 
stated at 1,096,396,000 bushels, a new high-water 
mark in production, exceeding the previous record 
(that of 1909) by nearly 90 millions. Barley produc- 
tion in 1910 has likewise been heretofore stated as 
158,138,000 bushels, comparing with 170% millions 
in 1909 and a record of 179 millions in 1906; and the 
yield of rye has been placed at 32,088,000 bushels for 
the current season—a slight loss from 1909. 

The aforesaid crops, comprising the great bulk of 
our cereal production, are the country’s chief food 
supply. Bringing together the various totals, we 
learn that our cereal productions for 1910, as estimated 
by the Department of Agriculture, reach an aggregate 
well in excess of that for 1909 (394 millions of bushels, 
in fact), and greater by 260 millions of bushels than 
the former record yield of 1906. Comparison, item 
by item, for a series of years is appended: 


1910. 1909. 1907. 1906. 
Production of-— Bushels. Bushels. Bushels. Bushels. 
Corn _________.3,121,381,000 2,772,376,000 2,592,320,000 2,927,416,091 
Winter wheat__. 458,294,000 432,920,000 409,442,000 492,888,004 
Spring wheat... 233,475,000 290,823,000 224,645,000 242,372,966 
eR Alias se he 1,096,396,000 1,007,353,000 754,443,000 964,904,522 
I i Be a 32,088,000 32,239,000 31,566,000 33,374,833 
oe ae 158,138,000 170,284,000 153,597,000 178,916,484 





ye eee 5,099,772,000 4,705,995,000 4,166,013,000 4,839,872,900 
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Potatoes (white), while not a cereal, are an import- 
ant article of food, and, consequently, call for pass- 
ing attention. The area-under this crop in 1910 was 
practically the same as in the previous year, but as a 
result of continued dry weather there was a very ma- 
terial deterioration in condition during the summer, 
reducing appreciably the early prospects of yield. 
A favorable fall, however, improved the outlook some- 
what; nevertheless the average yield per acre this year, 
according to the Agricultural Department’s investiga- 
tions, is only 93.4 bushels, against 106.8 bushels in 
1909. This, however, is a little better than the ten- 
‘year average. The total yield is estimated at 328,- 
787,000 bushels, or 48 millions of bushels less than the 
record crop of 1909. Quality, as in the case of other 
ceréals, is above the average. Various other foods 
have turned out better than the average, as for in- 
stance rice, buckwheat, sweet potatoes, asparagus, 
cabbages, lima beans, peaches, cranberries and sugar 
beets; and several others are well up in production. 
In fact, on the whole, according to official reports, the 
crops of 1910 in the aggregate are approximately 7.6% 
greater than those of 1909, and about 9.1% in excess 
of the annual production of the preceding five years— 
a gratifying outcome. 

It is perhaps not without interest, in connection with 
the remarks on the crops of 1910, to refer to the pro- 
gress the recently sown winter-wheat crop is making. 
Private reports, including those of the “Cincinnati 
Price Current,” indicate not only that a record area 
has been sown, but that the crop is coming up well, 

_although rather slowly in the case of the late plant- 
ings. Weather is claimed to have been quite generally 
favorable to growth, and with few exceptions early- 
planted fields are in excellent condition. On the whole 
the plant is stated to have obtained a good start and 
is regarded to be in an especially favorable condition 
to withstand cold weather. Absence of reference to 
the Hessian fly in growing wheat is commented upon 
as a notable feature of the current season, the few cases 
where mention is made of it being in- grain that was 
sown unusually early. Late sowings are stated to be 
in healthy condition, but are now beginning to need 
moisture to foster growth and strengthen stands. 

= 

_ FALL RIVER COTTON-MANUFACTURING 

; | ve IN 1910. 

The only inference to be drawn from the recently 
issued annual statements of many of the Fall River 
cotton-manufacturing corporations is that the year 
1910 has produced notably poor results in that import- 
ant industry so far as profits from operations are con- 
cerned. Judged by the dividends declared by the mills 
from quarter to quarter during the year, the outcome, 
of course, would seem to have been quite satisfactory. 
But, as we have heretofore pointed out, it has become 
a settled policy in most cases in recent years to main- 
tain the rate of distribution without regard to the 
volume of net earnings, relying upon previously ac- 
cumulated surpluses to make up any deficiency in the 
amount needed to cover the regulardividends. Thus 








we find that distribution in the current year hasbeen 
quite generally upon the same basis as in 1909 and 
1908. 

‘A year ago’we stated, in explanation of the favor- 
able outcome for 1909, that it was only rendered 
possible by ‘the’ low value of cotton’ in the ¢losing 
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months of the calendar year 1908 continuing into the 
early months of 1909, and the relatively profitable mar- 
ket for goods during the same period. In fact, from 
the first of September 1908 until after the close of 
March 1909—the period when supplies of the raw 
material are chiefly secured—middling upland cotton 
in the New York market ranged at no time above 
10 cents, and during the greater part of the period 
was quoted below 9% cents. Contrast this with 
the radically different situation in 1910, the manu- 
facturers being forced to secure their raw material 
at an abnormally high level of cost without any com- 
pensatory advance in prices of goods, and the reason 
for the poor showing the annual statements make 
becomes clear. The lowest price quoted for middling 
uplands in the New York market during 1909-10 
(Sept. 1 to Aug. 31) was 12.40 cents about the middle 
of September and before the close of 1909 the price 
had passed 16 cents. Furthermore, during the suc- 
ceeding eight months the range of value was between 
13.85 cents and 19.75 cents, averaging over 15 cents 
—the highest level for the like period of any year since 
1875. Concurrently, prices obtained for printing 
cloths, while moderately higher than in the previous 
year, were below the level of 1906-07 and 1907-08, 
when cotton was materially cheaper. The situation 
in 1910 was rendered increasingly unsatisfactory by 
the poor demand for goods, which made necessary an 
extensive resort to curtailment of production. At 
the same time, no attempt at wage adjustment was 
made. In passing, it is to be noted that the employees, 
having become dissatisfied with the automatic wage 
scale, voted last February to withdraw from the 
agreement under which it was operative; but no sub- 
stitute plan has yet been adopted. 

The foregoing review of the features of the situation 
seem necessary to avoid incorrect conclusions. As re- 
gards the dividend distribution by the corporations, 
the average rate for the last quarter of 1910 at 1.63% 
is moderately less than the same period of 1909 but 
in excess of that for 1908. One mill passed its divi- 
dend, another reduced from 2% to 1%; with those 
exceptions the rate was the same as in the previous 
year. For the full year 1910 the return to stockhold- 
ers, especially in view of prevailing conditions, is very 
satisfactory, the thirty-five corporations included in 
our compilation distributing an aggregate of $1,829,- 
950, or an average of 6.85% on the capital invested. 
This compares with a total of $1,976,000, or 7.40%, 
n 1909, the excess over the current year being largely, 
if not wholly,explained by extra dividends declared 
from accumulated surplus by two mills. In 1908 
the average rate of distribution was slightly greater 
than in 1910, but in 1907 stockholders received an 
average of 11.09% on their investment, that being 
much the highest annual rate in our record and ap- 
parently warranted by the excellent business of that 
year. There have been some meagre returns, of 
course, as for instance in 1905 (3.34%), 1904 (8.56%), 
1898 (2.41%) and 1897 (3.39%). It is interesting as 
showing the conservative policy of the present man- 
agements of the corporations that despite the poor 
business and lack of profit in 1910 the shareholders 
collectively have received a slightly higher average 
rate of dividend than that for the preceding 24 years 
(1886 to 1909, inclusive), Comparison being between 


6.85% and 6.64%. 
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The calendar year 1910, as indicated above, so far 
as the earning capacity of the mills is concerned, has 
been an unsatisfactory one at Fall River, and the 
promise for the future is not, under existing conditions, 
as favorable as could be desired. Mills, it is true, are 
now again upon a full-time schedule, but cotton is still 
ruling at a high level as compared with the value of 
goods, leaving the margin of profit small. It is prob- 
able, however, that with the advance of the season 
conviction that. the crop now being marketed is ap- 
preciably larger than recent estimates have made it 
will result in some decline in prices, enabling manu- 
facturers to secure supplies upon a much more favor- 
able basis than now. 








RAILROAD GROSS EARNINGS FOR OCTOBER. 

Railroad gross earnings are now showing diminished 
amounts of gains, treating the roads as a whole, while 
some of the separate companies and systems actually 
record larger or smaller losses, though there is not a 
very great number of these latter as yet. The matter is 
of importance because of the tendency of operating 
expenses to rise in a marked way,:as established by 
recent returns, and because of the further fact that 
most companies are under the necessity of earning in- 
terest or dividends on a larger capitalization, having 
been obliged to make very extensive new capital 
outlays in order to provide facilities and accommoda- 
tions for a steadily growing volume of business. We 
present tabulations below dealing with the October 
earnings of the roads which make it a practice to furnish 
preliminary estimates of their gross receipts. These 
comprise 81,498 miles, or considerably over one-third 
the railroad mileage of the country, though this in- 
cludes a few Canadian roads. On the mileage given 
there is an increase as compared with October 1909 
of not more than $1,840,328, or but 2.14%. More- 
over, out of the 49 roads contributing returns, 17 show 
decreases, though some of them for only small amounts. 

Of course general trade has been slackening very 
considerably in recent periods, and doubtless that 
circumstance has had its. part in preventing further 
marked improvement in the traffic and revenuesof the 
roads. As evidence of this slackening in certain 
directions, we may note that the production of pig iron 
in the United States in October 1910 was only 2,087,385 
tons, against 2,599,541 tons in the same month last 
year, and that the shipments of Lake Superior iron 
ore from the Upper Lake docks in October 1910 
amounted to. only 4,877,441 tons, against 6,625,801 
tons in October 1909. 

But too much emphasis can be given to trade 
reaction as an influence upon railroad traffic up to the 
present time. As a matter of fact, special factors 
are in the main responsible (at least for the month 
under review) for the less favorable comparisons 
of gross earnings. The roads furnishing early returns 
of earnings, which form the basis of our present 
remarks, consist in very large part of Western grain- 
carrying or of Southern cotton-carrying lines. As it 
happens, there was in the case of each of these, two 
classes of companies a marked shrinkage in the. kind 
of traffic special to them. That is, there was a large 
contraction in the Western grain movement and like- 
wise a falling off-in the Southern cotton movement. 

The shrinkage in the Western grain receipts was 
of greater importance than might be supposed, com- 








parison, being. with large totals in 1909, This shrink- 
age involved, of course, diminished grain. shipments 
over many of. the Western roads, and-would.seem to be 
wholly responsible for the, losses, in. earnings reported 
by a number, of the separate. roads, In, like manner 
decreases in earnings by. distinetively. eotton-carrying 
lines in the South would seem to. be-aseribable to the 
reduced cotton shipments. The- shipments overland 
of the staple were somewhat larger than last year, 
though falling much behind the movement in 1908, the 
comparison being 148,943. bales. for 1910, against 
122,088. bales for 1909: and 188,008; bales for 1908. 
But in the receipts at the ports there was a marked 
decrease. Altogether the port reeeipts in 1910 reached 
only 1,729;018 bales, as against 1,847,958 bales- 
Nor does this latter give.an entirely correct idea 
of the loss in cotton traffic which individual roads 
may have sustained, since at the Texas ports (Galves- 
ton and Port Arthur) the cotton deliveries. were much 
heavier this year than last year. Allowing for the 
gain in Texas, the losses at other points are of course 
correspondingly increased. The following. gives full 
details of the cotton receipts at the ports, from which it 
appears that, excepting Wilmington, Norfolk and 
Charleston, the falling off in reeeipts. was general out- 


side of Texas. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, AND FROM 
JANUARY 1 TO OCTOBER 81 1910, 1909 AND 1908. 


























October. Sinee January 1. 
Ports. - 
1910. | 1909. | 1908. }; 1910. 4. 1909. | 1908. 

Galveston __-_-- bales} 643,275]; 578,051]; 642,313}8,958,498}2,217,394| 2,320,224 
Port Arthur, &c_--_- 95,448] 26.641) 18,099]. 219,868] 273.098| 101.519 
New Orleans---_._._-_ 187,125} 269,584) 300,019] 842,51911,241,107/1,324,492 
ia aaa 54.382! 63,894]: 70.767]; 158,006] 240.210) 226,565 
Pensacola, &._____- 16,684! 42,2531. 24.933): 76.803] 138,530] 117,241 
I on casts ith osc 362,831} 457,023} 362,905} 838,031]1,216,787/1,017,330 
Brunswick_________- 39,785] 73,469}. 41,987], 100,213) "284,552 "130,737 
Charleston_________- 82,794| 72,083} 52,057]: 157.600}; 192,214] 127,060 
Georgetown_-___.-._- 249 329 155 ,076 1,710 826 
Wilmington._______- 121,207} 112,174] 110,318]* 211,376}, 301.449| 303,125 
Norfolk _......--..- 124.694] 151,167] 105,575|> 331.465}. 412.111] 338,304 
Newport News, &c_-_- 544 1,300 978 8,107 17,207 6,328 

NM... cing senedtis 1,729,018}1,847,058 1,780,254}4,903,652|6, 486,360 6,019,751 











It will be observed that at New Orleans. the receipts 
this year were. only 187,125 bales, against 269,584 
bales in 1909 and 300,919 bales in 1908. This falling 
off in the cotton reeeipts at the Greseent City will ex- 
plain the decrease of $72,230 in the earnings of the 
Yazoo & Mississippi Valley Ry., and we note that this 
road and the Illinois Central combined brought in only 
55,517 bales the present year, against no less than 
107,621 bales last year. The decrease of $30,437 in 
earnings shown by the Mobile & Ohio may also be 
explained by diminished cotton shipments, only 54,382 
bales having been delivered at that point in 1910, 
against 63,894 bales in 1909 and 70,767 bales in 1908. 

The shrinkage in the Western grain receipts was 
of yet larger proportions. The falling off was chiefly in 
the wheat movement, the receipts of which in the four 
weeks ending Oct. 29 this year were only 26,449,254 
bushels, against no less than 41,801,666 bushels in the 
corresponding four weeks of last year. The falling 
off extended to both the winter-wheat and the spring- 
wheat points, but is found chiefly at the latter. At 
Minneapolis the receipts approached close. to those 
of last: year, the comparison. fer the four weeks being 
10,883,130 bushels, against. 11,673,940-bushels; but at 
Duluth the deliveries were only 5,353,637 bushels, 
against 16,348,129 bushels. The tremendous.slhimp in 


this last instance is. due, no. doubt, to the. diminished 
spring-wheat yield.in the extreme northern: part of: the 
spring-wheat area, and it accounts. for the decrease 
of $348,755 in the earnings of the Minneapolis St. Paul 
& Sault Ste. Marie. 
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The corn receipts at the Western primary markets 
were heavier this year than last, but the oats receipts 
and the barley and rye receipts, like those of wheat, 
were on a diminished scale. Taking the aggregate 
of wheat, corn, oats, barley and rye combined, the 
deliveries for the four weeks this year were only 
64,915,631 bushels, against 82,428,746 bushels in the 
same four weeks of last year. The details of the West- 


ern grain deliveries appear in the table we now insert. 
WESTERN FLOUR AND GRAIN RECEIPTS. 











Four 

oles Flour. Wheat. Corn. Oats. Barley. Rye. 

Oct. 29. (dbis .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Ch — 

ae 751,192 1,746,700 7,538,450 7,297,100 2,425,000 95,500 

ine «0% 840,477 3,497,500 6,210,650 8,049,600 3,717,956 192,350 
Mtlwauke 

=r 326,093 1,352,510 380,810 1,663,900 1,917,200 78,440 

1909_._... 420,675 1,442,600 313,500 966,000 2,372,300 156,000 
St. L — 

Se 230,980 1,852,989 793,615 1,892,220 336,000 29,700 

= 261,705 2,949,665 746,845 1,916,800 341,900 13,054 
Toledo— 

SSS a ae 248,800 272,400 192,000 1,000 5,000 

Patnek Kabel 481,000 194,600 270,000 1,000 18,000 
Detroit— 

Se 24,835 321,983 219,827 - 3 Fae eee 

1909_-_.-- 16,601 407,400 182,511 pp S| ES coos eee ey 
Cleveland— 

a 7,616 73,475 136,881 369,672 SSE: + amee 

o es 6,117 38,682 296,902 521,574 24,293 16,524 

_ Se 191,844 95,030 1,382,647 796,600 320,217 14,300 

— ee 279,250 108,000 1,025,955 895,550 257,330 46,400 
Duluth— 

SE 115,410 5,353,637 4,203 258,048 2,384,543 51,085 

ip0e..... 62,475 16,348,129 75,665 1,151,113 1,311,578 163,143 
— 

twas > eewese 10,883,130 604,300 2,270,080 3,013,509 233,700 

a Os es ele 11,673,940 267,370 2,668,660 3,636,350 393,330 
ae City— 

Ce slewwia 4,521,000 754,800 oe. > thnks | wotinie 

1909 ese oe 4,854,750 1,083,120 ED eo adhe i waeeke 
Total o. — 

, 1,647,970 26,449,254 12,087,933 15,451,039 10,419,680 507,725 
| ma pha 1,887,300 41,801,666 10,397,118 17,568,454 11,662,707 998,801 
Chicag 

a 6,775,119 25,534,400 80,148,800 84,522,500 20,143,900 859,000 

1909 _ __-- 7,028,685 22,894,792 74,439,421 74,417,626 20,721,249 1,099,850 
Milwaukee— 

ee 2,578,498 7,922,560 6,487,640 10,554,850 10,941,893 1,161,660 

a 2,669,358 6,247,705 5,555,700 7,217,100 10,695,800 860,900 
St. — 

| = 2,184,335 16,075,028 19,011,687 18,225,470 1,374,565 258,888 

ag0e...... 2,186,915 17,934,077 17,387,345 15,610,265 2,245,100 191,823 

ee) Wks ope 3,773,800 3,322,900 3,435,650 1,000 106,650 

iit = satan 3,607,400 2,671,200 2,979,200 5,655 179,900 

Ss 104.746 1,400,001 2,250,964 2,146.605 ......  ..«.... 

1909_._-. 135,704 1,653,707 4,026,006 1,000,531  ...<.. 1,000 
Cleveland— 

_,. Sa 76,045 640,912 3,946,099 4,637,957 77,493 7,242 

1909_-... 54,002 446,483 3,829,785 6,574,185 285,887 25,157 

ee... 2,424,212 1,066,264 13,249,352 11,280,597 1,950,029 321,592 

a eikny 1,811,378 1,166,780 12,050,586 7,171,311 2,084,388 272,400 

ae 682,005 25,511,021 918,779 5,496,683 9,025,765 414,417 

1909_-__.. 2,997,320 39,611,321 1,275,808 3,788,196 7,281,004 427,362 
Minneapolis— 

Reha: “btadunw 81,420,620 7,223,221 16,071,288 16,794,927 1,547,870 

Rs Sd ale cawin 61,989,270 4,364,395 11,438,289 16,101,754 2,073,105 

Kansas City— 

East.) eh atin See S0,ee4,100 16,821;250 3,846,400  ...... .«...-.- 

SENS Sasi eeaeeee Gener S205 000 = -sc.... 2 fue. 
Total 


of ali— 
ee 14,914,960 199,668,756 150,380,692 160,218,090 60,309,572 4,677,319 
1909 ___.16,883, "362 184,055,285 132,506,076 136,408,703 59,420,837 5,131,497 


Even the Canadian Pacific evidently suffered from 
the falling off in the grain movement. At all events, 
its increase in earnings this time is only $466,000, 
whereas we have been accustomed to see gains each 
month in the vicinity of one or two million dollars. 
Even as it is, however, the Canadian Pacifie’s gain in 
earnings is larger than that of any road in the United 
States (as far as our present tabulation is concerned), 
while the Canadian Northern has $243,600 increase. 
The Missouri Kansas & Texas has a gain of $255,724, 
but no other road has an increase reaching $200,000. 
From this it follows that the improvement in the case 
of the individual companies in this country was of 
moderate proportions all through. The following 
shows all changes for the separate roads for amounts in 
excess of $30,000, whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 





Increases. Increases. 

Canadian Pacific________ $466,000| Texas & Pacific_________ $47,275 
Missouri Kansas & Texas. 255,724| <ansas City Mex & Or’t__ 36,000 
Canadian Northern. -_-_ __ 243,600| Internat’! & Gt Northern_ 30,000 
Illinois Central_....._._- 165,16 
ss coe odact on 157,275 Representing 17 roads 
Co ek 156,67 in our saaectenpimemnees * 297,635 
Southern Railway_______ 135,062 Decreases. 
Buffalo Rochester & Pitts 121,022/Minneap St Paul & SS M._ $348,755 
Louisville & Nashville_-_ 118,685| Yazoo & Miss Valley__.__ 2, 
Chicago Great Western__- 111,810} Ala New Orl & Tex P (3)_ $8,628 

Seaboard Air Line______- 4,107| Mobile & Ohlo__________ 30,437 
Missourl Pacific________- 71,00 —_—_———. 
Chesapeake & Ohio_____- 60,221 Representing 6 roads in 
Detroit Toledo & eaten” 48,009 our compilation... —- $490,050 


In considering the significance of the diminished 
ratio of increase in earnings, it must be remembered, 


too, that we are not comparing with small earnings last 
year. Our early compilations for October 1909, com- 
prising substantially the same roads as are included in 
our present tabulations, recorded an increase of no less 
than $7,479,391, or 11.76%. In October 1908, it is 
true, the early compilation recorded a falling off, 
the loss, however, reaching only $2,678,874, or 3.95%. 
October 1907 was the time of the panic, but earnings 
at that time still showed large gains. The table we 
now present furnishes a summary of the October totals 
as disclosed by our early statements for the last fifteen 
years. 












































Mileage. Gross Earnings. Increase 
esdieie. eag ng. - (+) 
Year Year ; In- Year Year Decrease (—) 
Given. | Preced.|cr’se Given. Preceding. 

Year. |Roads| Miles. | Miles % $ $ % 
1896 ....| 127 | 92,815) 92,031) 0.85) 47,974,125) 50,354,822} —2,380,697| 4.72 
1897 ....| 127 | 97,154) 95,865| 1.34) 53,959,376) 49,604,841 + 4,354,535) 8.77 
1898 ___.| 123 | 93,681) 92,684| 1.07) 53,975,132) 51,596,900) +2,378,232| 4.61 
1899 _.._| 105 4,835) 93,275) 0.60) 59,382,536) 53,523,877| + 5,858,659/10.94 
1900 -.--| 93 | 88,014) 85,275) 3.21) 56,051,244! 53,318,505) + 2,732,739) 5.12 
1901_...| 99 |101,364) 99,698) 1.67| 74,753,570) 66,509,179] +.8,244,391|12.39 
1902 ....| 78 1,531) 89,611) 2.14) 69,104,832) 64,760,432) +.4,344,400| 6.71 
1903 ....| 72 ¥ 88,557) 2.20) 72,406,972) 68,739,460} +.3,667,512) 5.33 
1904 _...| 67 | 83,724) 82,234) 1.81] 66,390,161 63,939,889] +2,450,272| 3.83 
1905 ....| 51 | 80,243) 78,454| 2.27) 66,053,039| 62,631,366] +3,421,673) 5.46 
1906 ....| 68 | 92,760) 90,499) 2.49) 86,795,590! 78,007,440! + 8,788,150/11.26 
1907 ....| 56 | 74,306) 73,130) 1.62) 60,724,491) 57,338,839 + 3,385,652) 5.91 
1908 _...| 47 | 79,664) 78,212) 1.87) 65,130,556) 67,809,430) —2,678,874| 3.95 
1909 _.._}| 48 | 81,508) 80,003) 1.89 71,067,075 63 587,684) +-7,479,391|11.76 
1910__..| 49 | 81,498) 79,146) 2.82) 69,014,101! 67,173,773 + 1,840,328; 2.14 
Jan. 1 to 

Oct. 31 
1896 _...| 122 | 91,414) 90,650) 0.84/383,169,172/371,096,854 + 12,072,318) 3.25 
1897 _...| 123 | 96,417) 95,128) 1 35) 415,575,268) 397, 417,261|+- 18,158,007) 4.56 
1898 _...| 123 | 93,681! 92,684) 1. 07) 439,652,886) |400 664 ,744| + 38,988,142) 9.73 
1899 ___.| 102 | 93,464| 91,926) 1 67/467 ,646,154| 426,901,050) |-+ 40,745,104; 9.54 
1900 ....| 91 | 87,150) 84,411) 3.24/462,336,832/421,222,209|4 41,114,623) 9.79 
1901_...| 94 | 99,915) 98,259) 1.68/595,247,576 536,350,655) |+ 58, 896,921|10.98 
1902-...| 77 | 91,495) 89,575) 2.14|567,732,440/524 ,404,004| + 43,328,436| 8.26 
1903 _...| 71 | 90,451} 88,499) 2. 20/634 ,403 248 568,511,986' + 65,891 ,262/11.59 
1904_...| 67 | 83,724) 82,234) 1.81 548, 856,559 /547,805, 805) + 1,050,754) 1.19 
1905 -.-.| 51 | 80,243) 78,454) 2.27|547,274,910'511,171,825|+4 36,103,085) 7.06 
1906 _...| 67 | 92,684 ,423) 2. 49/743, 656,008 650,711 ‘998 | |+ 92, 944,010/14.28 
1907 _._..| 55 | 73,904) 72,728) 1.63'535,674,837) |487, 000, 527) + 48,674,310; 9.97 
1908 _...| 47 | 79,664) 78,212) 1.87|510,880,199/588,284 ,727|—77 ,404,528/13.16 
1909 _...| 47 | 81,298) 79,793) 1.89 558, 083 964/498, 524,900) + 59,559,064/11.94 
1910_...| 49! 81 498 79,146 2.82! 599, ,753, 297’ 297 534, 476, 391 91'+ 65,2 276,906'12.21 





Note.—Neither the earnings of the Mexican roads nor the mining operations of 
he anthracite coal roads are included in this table. 


To complete our analysis we annex the subjoined 
six-year comparison of the earnings of leading roads 
arranged in groups. It is a noteworthy circumstance 
that in the case of all the four groups the 1910 totals 
are the best of any of the years. 

EARNINGS OF SOUTHERN GROUP. 

















October. | 1910. | 1909. 1908. | 1907. 1906. 1905. 
ea, $ $ $ $ $ 
Alabama Gt So} 394,465; 370,630, 314,478} 348,723 328,042} 315,506 
Ala NO&TP— 
NO&NE.. 295, 938) 335,826 274,181 290,151 264,670 233,706 
Ala & Vicks_ 169,190, 164,777 153,920) 148 ,003 130,248 104,959 
Vicks Sh & P 134/620! 137,773 124 »790) 140,274 128,199 89,209 
Atl Birm & Atl 233,939) 237 ,438 190,519) 175,701 142,297 92,496 
Central of Ga__| 1,241,600) 1,251,200) 1,133, "205! 1,245,025 1,085,756) 1,080,492 
Ches & Ohio__| 2,767,172); 2,706,951) 2 332, 158| 2,777,100 2,147,033) 2,039,665 
Cin NO & TP 808,673) 799,455 665 791) 807 ,095 07 ,360 10,6 
Lou & Nash_b 4,825,375, 4,706,690) 4,323,488) 4,548,531 4,139,835) 3,579,772 
Mobile & Ohio. 907,1 37 ,613 908,392) 1,015,983 880,108 790,910 
Seaboard A L_} 1,815, "375 1,741,268 1,437,952! 1.518.134 1,384,429) 1,290,127 
Southern Ry.-_;| 5,461 ,295) 5,326,233) 4,873,624) 5,457,778 5,010,519; 4,666,160 
Yazoo & M V. 951 865) 1,024,095 a1 ,029,736 973 ,677 4,961 616,068 
Total .....- 20,006,683|19,739,949 17,762,234 |19,446,175 17,123,457|15,609,720 
‘ 








a Includes, beginning with this year, some large items of income not previously in- 


cluded in monthly returns. 


Cincinnati in 1910 and 1909. 
EARNINGS OF SOUTHWESTERN GROUP. 


bd Includes Louisville & Atlantic and the Frankfort & 


























October. 1910. | 1909. | 1908. | 1907. 1906. | 1905. 
$ $ ~ $ $ $ 

Colo & South*_| 1,619,517) 1,609,924| 1,448,948) 1,456,593| 1,200,576) 1,033,070 
Denver & RG 54,400; 2,246,400) 1,977,561! 2,098,195) 1,900,016) 1,840,135 
Int & Gt Nor. 93 ,000 "863.000 915,081 687,000 929 '057| 728,554 
Mo Kan&Tex a! 3,111,828) 2,856,104; 2,824,648) 2,571,418) 2,672,912) 2,165,465 
Mo Pacific___.| 4,985,000; 4,914,000; 4,293,610) 4,598,372) 4,330, 385) 3,876,233 
St Louls S W_- i, 173,950; 1,148,305) 1,011,324) 1,034,671 985 419) 844,052 
Texas & Pacific 1.623. 327) 1,575,952; 1,535,092; 1,489,493 1,483 ,606 | 1,141,412 

Tete <cckc 15,661,022 /15,213,685) 14,006,264 18,986,762) 18,008 971/11 626.921 








~*¥Includes all affiliated lines except Trinity & Brazos Valley RR. 
Texas Central in 1910. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


a Includes th 





























October. 1910. 1909. 1908. 1907. 1906. 1905. 
$ $ $ $ $ $ 

Canadian Pac.}10,150,000} 9,684,000) 7,381,970) 7,071,047| 6,946,605) 5,722,767 
Chic Gt West*| 1,226,980) 1,115,170) 1,102,695 8,568 917,252) 871,126 
DulSoSh & At}; 296,407; 321,543 '252,057| 295,877 284,448; 260,050 
Gt Northern--|c7 ,253,966|b7 ,253 ,966| 06,223,608) 6,716,776) 6,192,435) 5,708,211 
Towa Central-- 309,296; 327,563) 258,583 8,091 01,820 84,654 
Minn & St L_- 538,196} 566,024; 445,036) 421,140) 346,134) 384,686 
MStP &SSMa} 2,161,920) 2,510,675) 2,157,411) 2,168,235; 2,009,973) 1,875,275 

TOO o2n8c 21,936,765)/ 21,778,941) 17,821,360 17,749,734 16,998,667 15,106,769 





* Includes Mason City & Ft. Dodge and the Wis. Minn. & Pac. in 1910, 1909&1908. 
a Includes Chicago Division in 1910, 1909 and 1908; for previous years we have com- 
bined Minn. St. P. &S.S. M. and Wis. Central. 
used for comparison. 


bd Actual figures of earnings are now 
¢ Month in 1910 not yet reported; taken same as last year. 
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 

















Name of Road. | 1910. | 1909. Increase. | Decrease. 
$ | $ $ $ 

Toledo St Louis & Western| 3,115,440, 2,927,482 SOTO Gwkne 
PI testa ass teres ghia ec dnd 24,600,727; 22,564,756) 2,035,971) —..... 
Yazoo & Mississippi Valley; 8,135,568) 7,880,232 COeee = auauwe 

Total (49 roads) -------- 599,753 ,297/|534,476 ,391/65,397,570 120,664 
Nee tnordase €12.2196) «2641 ij cara kaddbi:subocuna 65,276,906) _..... 

Mexican Roads (not incliuded in tot al)— 
Interoceanic of Mexico_..-.| 7,393,549, 6,930,963 oS eee o 
Mexican Railway-.-.-.----- y6, 750 ,000, y6,098,900  *% rn . 
National Rys of Mexico_z_} 54,373, 824) 47,777,262) 6,596,562; -..-. e 




















October. 1910. 1909. 1908. 1907. 1906. 1905. 
, . 136 71 198 sty 941 ais 394 ais 836 
Buff Roch & P 947,158 826, ’ ’ , , 
Chic Ind & Lou 538,040 525,421 495,263 532,715 542,202 543,105 
Gr Trk of Can 
Gr Trk Weal 4,200,039) 4,043,361] 3,886,146) 4,168,500) 3,892,357, 3,572,756 
otha | 
nada At 
Illinois Central) 5,466,769| 5,301,602/a5,211,394| 5,725,342) 4,876,771) 4,481,706 
Tol Peo & Wes 119,511 106,927 ,460 123,107 117,960; 119,622 
Tol St L & Wes 339,582 340,720 305,373 406,520' 351 784) 370,571 
Wabash ....-. 2,805,181| 2,647,906| 2,363,702) 2,596,201) 2,580 284) 2,150,225 
SE saunas 14,416,280) 13,792,073 13,084 536 | 14,410,326 13,176,752 12,056,821 





a Embraces, beginning with this year, some large items of income not previously 
included in monthly returns. 


GROSS EARNINGS AND MILEAGE IN OCTOBER. 



































| 
Gross Earnings. Mileage. 
Name of Road. 
nc. (+) or 
1910. 1909. Dec. (—). | 1910. | 1909. 
| $ $ | 
Alabama Great Southern_| 394,465) 370,630) +23,835) 309) 309 
Ala New Orl & Texas Pacl —_ 
New Orl & Northeast- -| 295,938 335,826) —39,888 195 195 
Alabama & Vicksburg_| 169,190 164,777) +4,413 142 142 
Vicks Shreve & Pacific. 134,620 137,773 —3,153 171 171 
Atlanta B’ham & Atlantic! 233,939 237,438 —3,499 661 640 
Buffalo Roch & Pittsb___| 947,158 826,136, +121,022 568 568 
Canadian Northern ------ | 1,627,800) 1,384,200) +243,600| 3,297) 3,224 
Canadian Pacific__._--_. |10,150,000| 9,684,000} +466,000/10,276| 9,916 
Central of Georgia -__.-_-. 1,241,600; 1,251,200 —9,6 1,916) 1,916 
Chesapeake & Ohio Lines; 2,767,172! 2,706,951 +60,221| 2,224) 1,933 
Chicago & Alton__--- mio 1,289,114) 1,303,341 —14,227 998 998 
Chicago Great Western. 1,226,980) 1,115,170) +111,810) 1,487) 1,511 
Chicago Ind & Louisville_ 538,040 525,421 +12,619 616 616 
Cinc New Orl & Tex Pac_| 808 ,673 799,455 +9,218 336 336 
Colorado & Southern__._|} 1,619,517) 1,609,924 +9,593) 2,032) 1,951 
Denver & Rio Grande___| 2,254,400) 2,246,400 +8,000) 2,553) 2,552 
Denver Northw & Pacific! 98,618 93,036 +5,582) 214 214 
Detroit & Mackinac__-__- | 98 ,635) 109,166) —10,531 360 348 
Detroit Toledo & Ironton! 200,949 152,940) +48, 009) 441; 441 
Ana Arbor.....~.-«.-. | 206,906) 184,170) +22,736] 301) 301 
Duluth South Shore & Ati! 296,407 321 543) —25. 136) 604| 593 
Georaia Southern & Fla. 206,731 208,762) —2 031) 395) 395 
Grand Trunk of Can— 
Grand Trunk Western}! 4,200,039) 4,043,361) +156,678| 4,528) 4,528 
Det Gr Hav & ~igectee | | 
Canada Atlantic_____ | 
Illinois Central_......_- | 5,466,769| 5,801,602) +165,167) 4,551) 4,551 
Internat’l & Gt Northern_ 893,000 863,000) +30,000! 1,159) 1,159 
lowa Central........... 309,296 327,563) —18,267| 55 558 
Kansas ¢ ity Mex & Orient) 196,000 160,000) +36,000) 740 660 
Louisville & Nashville___| 4,825,375) 4, Met pee +118,685, 4,590) 4,398 
Macon « pigeon 15,626 —1,15:) 105 105 
Mineral Range. ___._____!} 66,326 72. 042! —5,716) 12 126 
Minneapolis & St Louis_- 538,196 566,024 —27,828; 1,027) 1,027 
Minneap St Paul & SS M_! 2,161,920 2.510.675 —348,755, 3,572) 3,338 
Missouri Kansas & Texas) 3,111,828 2,856,104) +255,724) 3,353) 3,072 
Missouri Pacific. .....___ | 4,985,000) 4,914,000 +71,000) 7,231) 6,488 
Mobile & Ohio. ..._..._. } 7,176 937,613 —30,437) 1,114) 1,114 
Nevada-California-Oregon| 3°965 48,756 —9,791 184 184 
New Orl Mobile & Chic_ 147,339 141,146 +6,193 403 403 
Rio Grande Southern ____| 54,408 28,747) +25,661 180) 180 
St Louls Southwestern _ 1,173,950) 1,148,305) +25,645 1,476; 1,469 
Seaboard Air Line_______ 1,815,375) 1,741,268) +74,107| 2,995) 2,997 
Southern Railway_______ 5,461,295] 5,326,233) +135,062! 7,039 7,050 
Texas & Pacific_____.__. 1,623,227) 1,575,952) +47,275) 1,885) 1,885 
Toledo Peoria & Western) 119,511 106,927) +12,584 248; 248 
Toledo St Louls & West__| 339,582 340.720 —1,138) 451 451 
i. Fre Ee | 2,805,181! 2,647,906 +157,275) 2,514) 2,514 
Yazoo & Miss Valley__-_- 951,865) 1,024,095 —72,230| 1,372) 1,371 
| 
Total (49 roads) - ...|689,014,101/67,173,773) +1,840,328/81,498/79,146 
Net increase (2.14%) ___ 
Mexican Roads (not in cluded in a 
Interoceanic of Mexico__-_! 739,815) 728,559 +11,256; 1,035) 1,018 
Mexican Railway _______| y371.300 y429,000 —57,700) 361 32 
National Rys of Mexico. x 5,572, 970) 4,823,874 +749,096) 6,147) 6,178 











z Now includes Mexican International in both years. 
are for three weeks only. 


GROSS EARNINGS FROM JANUARY 1 TO OCTOBER 31. 


y These figures 





| 
Name of Road. | 1910. | | Decrease. 











| 
1909. | Increase. 
$ $ | $ $ 

Alabama Great Southern__| 3,709,326) 3,030,645) 678,681; -__-_- 
Ala New Orl & Texas Pac— 

New Orl & Northeastern _ 2,947,846) 2,689,588 Deane Cmuada 

Alahama & Vicksburg. - 1,436,824 1,300,895 6.  —ee 

Vicks Shreve & Pacific_ 1,218,296; 1,153,073 3), xa 
Atlanta B’ham & Atlantic. 2,177,440) 1,891,422 Dene oe 
Buffalo Rochester & Pittsb) 7,658,818) 6,697,046 era 
Canadian Northern_______ 11,257,700) 8,145,400} 3,112,300; —_-_.--- 
Canadian Pacific ________-_ 82,653,735) 68,175,855/14,477, 880) a PSE 
Central of Georgia_______- | 10,055,055, 9,233,212 EE. ay al tnceuesitn 
Chesapeake & Onio Lines _- 26,948,982 23,719,624 3,229,358 prcnalgidie 
Chicago & Alton _________ 11,394,087) 10,696,136 __* i aaa 
Chicago Great Western____| 10,530,554) 8,961,590) 1,568,964) _____. 
Chicago Ind & Louisville__| 5,211,112) 4,634,994 Stee oa aw 
Cinc New Orl & Tex Pac__.| 7,829,960) 6,825,887) 1,004,073) ------ 
Colorado & Southern ____-_ 14,100,631) 12,657,146) 1,443,485) --.--- 
Denver & Rio Grande -____- 19,954,819; 18,333,143) 1,621,676) ------ 
Denver Northwest & Pac_-_ 8,991 650,751 Ce ae 
Detroit & Mackinac______ 1,048,259; 1,015,892 Si.e0r! - acum 
Detroit Toledo & Ironton__| 1,511,243} 1,210,118 SOR, 120 .. sc 

| ko. eS 1,606,629) 1,428,426 oF =: 
Duluth South Shore & Atl_| 2,826,428) 2,561,198 BOG, 200) ... oncsca 
Georgia Southern & Florida 1,924,703| 1,773,495 SNE <5.” usin cecnerdh 
Grand Trunk of Canada__- 

Grand Trunk Western__}| 36,549,120) 33,588,853/ 2,960,267) ------ 

Det Grand Hav & Milw 

Canada Atlantic______-_ J 
Illinois Central. ____.._..- 51,983,143) 47,196,752) 4,786,391) ------ 
Internat’l & Gt Northern__| 7,271,795) 6,633,168 See ae. asasne 
Iowa Central ae EOS Se | 2,781,426) 2,648,651 BSRcttO) . -cncuce 
Kansas (ity Vex & Oriest_| 1,226,620) 1,045,209 UP ys | eee epeee * 
Louisville & Nashville. ___| 44,688,536) 38,900,982; 5,787,554; ------ 
Macon *« Birmingham _---__| 114,208 4i4 2 eee 3,737 
Mineral Range__________-_ | 641,323 ES 54,179 
Minneapolis % St Louis_.-| 4,218,985) 3,719,934 AS ama Satine ~. 
Minneap St Paul & SS M_-_| 18,614,852) 17,410,257) 1,204,595) ------ 
Missourl Kansas & Texas_-_ 22606. 357| 20,933,691| 1,672,666) -..--. 
Missouri Pacific.__...____- 44,539,140; 40,485,397) 4,053,743; -----.- 
Mobile & Ohio..........- 8 956.444 8,174,585 aE ci eis 
Nevada -California -Oregon . 5,573 ee. couwes 62,748 
New Orl Mobile & Chicago_| 1,446,825) 1,233,859 933.9061: cesuns 
Rio Grande Southern_-_--_- 515,193 401,951 SSG ee * Seren 
St?Louis Southwestern____| 9,271,380) 8,565,254 TOR.teel. =. Lake 
Seaboard Air Line_-__-_--_- 17,035,793} 15,296,176) 1,739,617) --.--- 
Southern Railway -------- 48,314,631) 44,249,015) 4,065,616;  __.__. 
Texas & Pacific. ........- 12,871,863) 11,705,799; 1,166,064; __.__. 
Toledo Peoria & Western__' 1,036,917 17,084 239.000 ben aud 



































z Now includes Mexican International in both years. 
y These figures are down to the end of the third week of October only 
in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 186 
shares, of which 86 shares were sold at the Stock Exchange 
and 100 shares at auction. The transactions in trust com- 
pany stocks reach a total of 45 shares. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
6 America, Bank of_..-.------ 600 600 600 Mch, 1910— 631 
23 City Bank, National__.-..--. 383% 383% 383% Sept. 1910— 384 
*18 Commerce, Nat. Bank of._.. 201 202% 202% Nov. 1910— 202% 
25 x Consolidated Nat. Bank... 101 101 101 Aug. 1910— 100k 
11 Corn Exchange Bank_-.-.---. 3145 314% 314% Nov. 1910— 315 
*18 Fourth National Bank--_---- 190% 192 192 Nov. 1910— 191 
20 Manhattan Co., Bank of the. 330% 330% 330% Mch. 1910— 341 
y65 Park Bank, National.._--.-- 3505 351% 351 Nov. 1910— 352 
TRUST COMPANIES—WNew York. 
10 Central Trust Co. .......... 1030 % 1030 % 1030 % Dec. 1809—1030 


TRUST COMPANY—Brooklyn. 
35 Home Trust Co...........- 106 106 106 


* Sold at the Stock Exchange. y Of this amount, 50 shares were sold at 
the Stock Exchange. z Now known as the National Reserve Bank. 
k This was for stock of the National Reserve Bank. 


—It appears that we were in error last week in stating that 
the balance of the so-called ‘‘Walsh claim’”’ held by the Chi- 
cago Clearing-House banks would still amount to about $8,- 
000,000, after being reduced as a result of the sale of the prop- 
erties recently made. The figures published by us were taken 
from the Chicago ‘‘Record-Herald”’ of the Ist inst., but, as 
will be seen from the following letter, which we have re- 
ceived from J. R. Walsh & Co., the claim should be reduced 
through the two transactions (counting nothing else) to 
about $6,250,000. 


June 1910— 110 





Chicago, November 8 1910. 
William B. Dana Company, 
New York City. 

Referring to the item on page 1221 of your issue of the ‘‘Commercial and 
Financial Chronicie’’ of Nov. 5, in regard to the sale by the trustees of the 
Chicago Clearing-House banks of certain property turned over to them by 
John R. Walsh, we note that you state that, ‘‘With the above payments, 
it is reported that the balance of the Walsh claim will be reduced to about 
$8 ,000,000.”’ 

At the time of the settlement of the note given to the Clearing- House 
banks by the individual members of J. R. Walsh & Co. last January, the 
claim on that note amounted to under $7,250,000. In your item you show 
sale of property amounting to over $1,000,000. Disregarding any previous 
amounts realized and disregarding any interest from the time of the settle- 
ment, you will see that the claim is reduced by these two transactions to 
about $6,250,000. Yours truly, 

J. R. WALSH & CO. 


—It is understood that arrangements have been perfected 
whereby the $50,000,000 loan to the Chinese Government 
will be handled jointly by American, British, German and 
French banking interests. As mentioned in a previous 
issue, the local group of bankers which is to participate in 
the loan is composed of J. P. Morgan & Co., Kuhn, Loeb & 
Co., the National City Bank and the First National Bank. 

—The New York Stock Exchange has reinstated to privil- 
leges on the floor the banking house of E. F. Hutton & Co. 
of 35 New Street, which had been suspended for a period of 
one year on May 251910. The reinstatement was in accord- 
ance with the following resolution, adopted by the Govern- 
ors of the Exchange on Wednesday: 


‘“‘Resolved, That the balance of the term of the suspension of Franklyn 
L. Hutton be remitted."’ 


The suspension was based on an alleged violation of the 
rules of the Exchange forbidding the splitting of commis- 
sions, the Exchange having contended that an infringement 
of this rule had been made by the firm in the payment of an 
unusually large salary to one of its employees. ‘The firm 
held that there had been no splitting of commissions, and 
that “any evasion of the commission law was of a technical 
nature, and not intentional.’’ During the period of suspen- 
sion the firm continued in business, but transferred the or- 
ders of its customers to other brokers, paying commissions 
as an outsider. 

—B. J. Burke, for twenty years a member of the firm of 
H. B. Hollins & Co. of this city, died on the 6th inst. Mr. 
Burke, who was fifty-seven years of age, had spent his life 
from boyhood in the Wall Street section, where he had 
many warm friends who will be saddened by his death. He 
had been ill for some months. 
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— Because of the neglect in some instances*by banking and 
brokerage houses to pay the tax imposed by the Legislature 
in 1905 on transfers or sales of stock, the New York Stock 
Exchange has notified its members that failure to affix the 
stamps will be considered “an act detrimental to the inter- 
est and welfare of the Exchange.’”’ A member convicted of 
the latter is liable to suspension for one year. The notice 
which has been issued by the Exchange says: 


NEW YORK STOCK EXCHANGE. ™ 
November 9 1910. 

The following was this day adopted by the Governing Committee: 

“The Governing Committee calls the attention of members to the fol- 
lowing resolution adopted on May 26 1905: 

**-In order to constitute a good delivery after June 1 1905, all deliveries 
on sales of stock, whether bv Clearing House delivery ticket or by certificate 
of stock, must be accompanied by a sales ticket stamped in accordance 
with the Act of the Legislature of the State of New York, adopted April 19 
1905, providing for a tax on transfers of stock.’ 

*“‘Any wilful fatlure on the part of a member to affix the stamps required 
by Article XII.of the Tax Law, relating to the tax on transfers or sales of 
stock, will be deemed by the Governing Committee an act detrimental to 
the Interest and welfare of the Exchange.”’ 

GEORGE W. ELY, Secretary. 


—It has developed that control of the Hungarian-American 
Bank of this city, of which P. R. G. Sjostrom recently be- 
came President, is now lodged with the Hungarian Com- 
mercial Bank of Pest (the oldest and largest bank in Hungary) 
and the Central Credit Bank of Hungarian Financial Estab- 
lishments, Ltd., of Budapest. 

—Alexander Phillips, who was elected in September as 
Secretary of the United States Mortgage & Trust Co. of this 
city, with especial charge of its foreign exchange department, 
has entered upon his duties. Mr. Phillips was formerly 
Sub-Manager of the London office of the Societe Generale 
de Credit Industriel et Commercial of Paris. 


—Lynn H. Dinkins of New Orleans was this week elected 
a director of the Mutual Alliance Trust Company of this city. 
Mr. Dinkins is President of the Inter-State Trust & Banking 
Co. of New Orleans. 


—The formation of a new local national bank is in progress, 
an application having been approved on Oct. 19 to organize 
the Claremont National Bank of New York, with $200,000 
capital. The project is being undertaken by T. P. Brokaw 
Jr., ©. Wodenscheck, M. Hurst, W. Hauessler, H. Moller 
and A. Hollinger. 


—Samuel W. Bowne of the firm of Scott & Bowne and a 
director of the Aetna National Bank of this city, died on the 
29th ult. at the age of sixty-seven years. Mr. Bowne was 
also well known as a philanthropist. 


—An indictment was returned this week by the Federal 
Grand Jury against the members of the firm of B. H. Schef- 
tels & Co. of 44 Broad St., whose offices were raided on 
Sept. 29 by United States Government agents. The indict- 
ment is said to charge conspiracy in using the mails to de- 
fraud, and the indicted members are Simon Jacob Herzig, 
alias George Graham Rice; B. H. Scheftels, Charles F. Belser, 
George J. Sullivan, Ralph E. Waterman, John Delaney and 
Charles B. Stone. All pleaded not guilty and were released 
under bail. 


—Justice George Freifeld was recently elected First Vice- 
President of the Citizens Trust Co. of Brooklyn Borough to 
succeed Thomas F. Magner, resigned. Some months ago 
differences with regard to the management of the company 
arose between the directors with the result that Mr. Magner 
and several of the other directors decided to dispose of their 
holdings and withdraw from the institution. President 
Nathan 8. Jonas is said to have arranged to take over 
their interests, amounting to 900 shares, at $140 per share, to 
be paid in installments, the final payment falling due Oct. 1. 
Those who retire with Mr. Magner are David Michel, Alexan- 
der J. McCollum, Frank J. Helmle and Dr. James E. O’Dono- 
hue. With Justice Freifeld’s election as Vice-President on 
October 19, Arthur S. Somers and Jeremiah Wood were 
made members of the board of directors. Ralph Jonas was 
elected to the directorate last August, succeeding H. B. 
Rosenson. 


—State Superintendent of Banks O. H. Cheney is said to 
have denied a charter to the projectors of the Flatbush 
Savings Bank of Brooklyn Borough. While considerable 
opposition is claimed to have been manifested by the Flat- 
bush Trust Co. because of the possible confusion of the 
proposed bank with the trust company, Superintendent 
Cheney’s action is reported by the Brooklyn ‘‘Eagle” to have 
been due to the fact that the interests concerned in the 
movement relaxed their efforts somewhat and failed to take 
further steps to secure the charter. 





@i— William W. Scrugham has been chosen to succeed the 
late William H. Doty as President of the First National Bank 
of Yonkers, N. Y. Hampton D. Ewing takes the place of 
Mr. Scrugham as Vice-President and Anson’ Baldwin has 
also been elected a Vice-President of the bank. 


—A charter for the National Bank of North Hudson at 
West Hoboken, N. J., was issued on Oct. 8. George B. 
Bergkamp is President, John J. McMahon and Otto Kaege- 
behn are Vice-Presidents and Howell S. Bennet is Cashier. 
The institution has a capital of $100,000. 


—The final report on the failed Middlesex County Bank of 
Perth Amboy, N. J., was filed by Receiver Halsey M. Barrett 
on Oct. 28. The failure occurred 11 years ago, and Edward 
S. Campbell served as its receiver from July 24 1899 until 
his death in July 1905, since which date the receivership has 
been held by Mr. Barrett. Under Receiver Campbell a 
total of 50% was paid to the creditors in two dividends of 
35 and 15%, respectively. Mr. Barrett reports assets of 
$103,487 as available at the present time for the payment of 
allowances and a final dividend to the general creditors. 
After making provision for the various allowances, he ex- 
pects to pay a dividend of 20% to the creditors, bringing the 
aggregate up to 70%. The claims against the institution at 
the time of its failure are said to have amounted to $456,094. 


—The National Union Bank and the National Bank & 
Loan Co. of Watertown, N. Y., have been absorbed by the 
new Northern New York Trust Co. of Watertown, which 
began business on the Ist inst. The National Union Bank 
had a capital of $200,000 and deposits of about $965,000 
and the National Bank & Loan Co. a capital of $100,000 and 
deposits of about $862,000. Both institutions terminated their 
existence on Oct. 31. The Northern New York Trust Co., 
in which Vice-President James A. Sherman is interested, 
was incorporated in June. Its capital is reported as $400,- 
000. The President, William H. Hathaway, had been at 
the head of the National Bank & Loan Co. Carl H. Rohr, 
formerly a clerk in the employ of the National Union Bank, 
was arrested in Seattle, Wash., on the 3d inst., charges con- 
cerning a defalcation, it is said, having been preferred against 
him. It is alleged that a $13,000 shortage in the books kept 
by the former clerk (who resigned Oct. 24) was brought to 
light in checking up the books at the time of the consolida- 
tion. 


—The Bank of Wayne, at Lyons, N. Y., is reported to 
have closed its doors on Wednesday, Benjamin D. Haight 
having been placed in charge to liquidate its affairs. The 
institution has a capital of $50,000 and its deposits are said 
to aggregate about $80,000. It was depository for Wayne 
County Court and trust funds. It is stated that the bank 
was affected by the bankruptcy of the Lyons Beet Sugar 
Refining Co. 


—Frank E. Barker, Cashier of the New London City Na- 
tional Bank of New London, Conn., was arraigned before a 
U. S. Commissioner on the 5th inst. charged, it is stated, 
with having made loans of between $16,000 and $17,000 with- 
out the consent of the directors, and with the making of 
false entries in the books of the bank. He was held in $5,000 
bonds for his‘appearance before the U.S. Circuit Court. The 
alleged false entries are reported to have been discovered by 
a national bank examiner on Oct. 14. The accused is said 
to claim that the money was loaned to a customer of the 
bank to save him from financial difficulties, and that no 
personal profit came to him in the transactions. 


—Ex-Governor John L. Bates, as receiver of the failed 
National City Bank of Cambridge, Mass., filed a bill in equity 
on the 3d inst. in which he seeks to hold the directors of the 
institution responsible for the shortage for which former 
bookkeeper George W. Coleman is now serving a fifteen-year 
sentence. The action, it is stated, has been brought against 
Edwin Dresser, President; David A. Barber, George W. Gale, 
Sumner Dresser and George E. Richardson, directors. The 
Boston “Herald’’ reports that neglect of their duty to use 
reasonable care as directors in the management of the bank, 
in the examination or auditing of its books, and to oversee 
its employees, is charged in the complaint. According to 


the ‘Herald,’ Coleman’s peculations began in 1907 or 
earlier, and the bank is alleged to have been insolvent for 
two years before it was closed by the Comptroller of the Cur- 
rency on Feb. 23 1910, at which time, it is claimed, a total 
of $307,000 had been misapplied. An assessment of 100% 
was made upon the $100,000 capital, through which the 
receiver has beén enabled to pay a dividend of 60%. 





Nov. 12 1910.} 


THE CHRONICLE 





1303 








—The Arlington Trust Company of Lawrence, Mass., be- 
gan business on Oct. 17 with $200,000 capital. It is succes- 
sor to the Arlington National Bank, which was placed in 
voluntary liquidation on Oct. 15. The bank had a capital of 
$100,000. 

—The Norfolk Trust Co. of Brookline, Mass., recently or- 
ganized, is said to have taken over the business of the Brook- 
line National Bank. 

—The York County Savings Bank of Biddeford, Me., 
which closed its doors on Aug. 12 last, following the discoy- 
ery of a shortage in its funds, reopened for business on Mon- 
day, Oct. 31. The shortage is reported to have amounted 
to about $300,000, of which about $193,000 is attributed to 
bad investments made by the bank between 1874 and 1903, 
according to a report submitted to depositors on Oct. 14. 
Since the suspension the depositors’ accounts have been 
scaled down 2214% by order of the Supreme Court, to effect 
the solvency of the institution and permit it to resume. 
The trial of Richmond H. Ingersoll, former Treasurer of the 
bank, who was indicted in September on a charge said to 
_ allege the larceny of $3,300, has been put over until the Janu- 
ary term of the Supreme Court. 


—A considerable advance has occurred in the price of the 
stock of the Fourth Street National Bank of Philadelphia 
during the present month. The asked price toward the close of 
October was 290, as reported in our “‘Bank and Quotation 
Section” of Nov. 5; since then sales of the stock have ranged 
from 300 per share to 301, 302 and 303%, the last three fig- 
ures being of date Noy. 9. 

—The question of increasing the capital of the Kensington 
Trust Co. of Philadelphia from $150,000 to $200,000 will be 
submitted to the vote of the stockholders at the annual 
meeting on Jan. 17. 


—An application to organize the Federal National Bank 
of Washington, D. C., with $250,000 capital, has been 
presented to the Comptroller of the Currency. The interests 
concerned in the movement are W. E. Fowler, W. Sands, 
A. E. Randle, W. J. Lambert and M. A. Winter. 


—Frank M. Murphy, formerly of Indianapolis, where he 
has large interests, has been elected a Vice-President of the 
Farwell Trust Co. of Chicago. J. B. Sears, Treasurer of the 
Farwell Trust Co., has been elected a director to succeed 
W. B. Jansen, former Vice-President of the Atchison Topeka 
& Santa Fe RR., and who recently retired from active 
business on account of ill-health. 


—At a special meeting of the stockholders of the Live 
Stock Exchange National Bank of Chicago, held on Oct. 27, 
three additional directors were elected as follows: Edward 
F. Swift, Vice-President of Swift & Co.; Charles M. Mac- 
farlane, Secretary of Morris & Co., and H. E. Poronto, 
Secretary of the Union Stock Yard & Transit Co. 
addition of the above directors the board is increased from 
eight to eleven members. 

—Arrangements are being perfected for the transfer of the 
business of the Ashland Exchange & Savings Bank, a private 
banking institution, at 63d Street and Ashland Avenue, 
Chicago, to the proposed Ashland State Bank. The private 
bank was organized in 1904. It has a capital of $100,000. 
The proposed institution is to have a capital of $200,000, 
and it will be under the management of John W. Venable, 
President; Charles R. Wakeley, Vice-President; Ernest S. 
Rastall, Cashier, and C. E. Madison, Assistant Cashier. 

—A change is reported in the ownership of the Washington 
Park National Bank of Chicago. Isaac N. Powell has 
become President of the bank, succeeding Louis C. Wagner, 
and Jacob L. Stahl has replaced A. W. Tobias as Vice- 
President; A. E. Olson continues as Cashier. H.W. Mahan, 
President of the South Side State Bank, has been elected to 
the directorate of the Washington Park National. The new 
President of the latter is Treasurer of the City of Chicago. 
The Washington Park National began business on May 1 last, 
having succeeded to the business of the Washington Park 
Bank. 

—John A. Gauger has been elected a director of the 
Drexel State Bank of Chicago to take the place of Robert 
Jones, who retired from the management some months ago. 
Mr. Gauger is President of the John A. Gauger Lumber Co. 

—We have been favored by Secretary James M. Hurst of 
Chicago with a copy of the proceedings (in pamphlet form) 
of the fourth annual convention of Group 4 of the Mlinois 
Bankers’ Association, held at Aurora on June 15. A copy 


of the address delivered at the meeting by Prof. Cyril G. 
Hopkins, of the University of Illinois, on ‘‘The Soil as a 





With the ' 


Bank,’’ accompanies the report in a separate pamphlet, the 
Group officers having considered the address of such import- 
ance as to warrant its distribution apart from the proceedings. 

—A 10% dividend was declared on the 8th inst. in favor 
of the creditors of the Spring Valley National Bank of Spring 
Valley, Ill. This is the third dividend to be paid since the 
institution suspended in July 1905, 20% having been dis- 
tributed in 1906 and 5% in 1907, the aggregate thus being 
35%. 


—The Omaha National Bank, of Omaha, Neb., will shortly 
take possession of its magnificent new banking quarters in 
the building formerly known as the New York Life Insurance 
Building, but which was purchased outright by the bank 
some time ago and thoroughly remodeled into a strictly 
up-to-date office building. The main banking room takes in 
the entire first floor and is one of the largest and handsomestin 
the country. Pavanozza Italian marble has been used 
extensively for wainscoting , counter rails, &c., with green 
Greek marble bases, while the grill work is of solid bronze. 
The banking room floorand corridors are laid in pink Tennessee 
marble. All the woodwork in the ladies’ private banking 
department and the directors’ room is of Circassian walnut, 
while that in the various other departments is of solid mahog- 
any. The bank has had installed by the Mosler Safe Co. three 
of its largest and most modern vaults, the one on the main 
floor for cash, &c., and two in the Safe Deposit Department in 
the basement. The main vault, a massive affair, containing 
at present 2,500 boxes, with room for several thousands 
more, is one of the largest in the country. This department 
contains an clegant coupon room, desks, &c., for the con- 
venience of its customers. The Omaha National has a 
capital of $1,000,000, surplus and profits of $557,6155 
deposits of $11,000,000 and aggregate resources of about 
$14,000,000. J. H. Millard is at the hand of the institution; 
Willism Wallace, W. H. Bucholz and Ward M. Burgess, 
are Vice-Presidents; J. DeF. Richards, Cashier, and Frank 
Boyd, B. A. Wilcox and Ezra Millard, Assistant Cashiers. 


—The Park Junction State Bank, a small bank in Kansas 
City, Kan., is reported to have been reorganized as the Night 
& Day Bank of Kansas City. Its banking hours will be from 
8 a. m. to 9 p. m. each working day except Saturday, when 
it will remain open until 10 p. m. 


—A suit for $445,230 has been brought against the Pioneer 
Trust Co. of Kansas City, Mo., by James E. Brady, for losses 
he asserts he suffered through his displacement as a majority 
stockholder in the institution in February 1907. According 
to the Kansas City ‘‘Star,’’ Mr. Brady claims that without 
his knowledge or authority as controlling stockholder, the 
executive committee met and issued enough treasury stock 
to reduce his holdings to a minority; that his reversal in 
position caused him to sell his stock at a loss, and that his 
loss of control in the institution resulted in the failure of a 
plan to consolidate that company with the Bankers’ Trust 


_ Co., the Southwestern Trust Co. and the American National 


, Bank. 


W. H. Holmes, President of the Pioneer Trust Co., 


‘is quoted as stating that ‘“Mr. Brady did not at that time or 


‘ purchased av their own price. 


at any other time own a controlling interest in the Pioneer 
Trust Co. The stock held by himself and his friends was 
The officers of the Pioneer 
Trust Co. had no knowledge of or connection with any plans 
of consolidation among the institutions named in the suit.” 


—The stockholders of the City National Bank of St. Louis 
took action toward placing their institution in voluntary 
liquidation on the 3d inst., following the purchase of its 
assets by the Central National Bank, which likewise assumes 
the liabilities of the City National. The latter began 
business in August 1905 with $200,000 capital. It had 
surplus and profits of $48,672 in its Sept. 1 1910 statement, 
and the deposits on that date amounted to $1,044,995. The 
price paid by H. P. Hilliard, President of the Central Na- 
tional, for the stock of the City National, is understood to 
have varied, the minimum being reported as $110 per share. 
Maurice Landau, President, and T. L. Rubinstein, Vice- 
President, of the City National Bank, have been elected 
directors of the Central National, and Jacob Berger, active 
Vice-President of the City National, will be made a Vice- 
President of the Central National. Cashier H. R. Rehme, 
of the City National, will also, it is stated, be identified with 
the Central. The Central National has been in operation 
since 1906. It has $1,000,000 capital, surplus and profits 
of $97,574 and deposits of $6,888,933. 

—At a meeting of the stockholders of the American 
National Bank of Richmond, Va., on Oct. 31 a new $100,000 
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issue of stock was authorized which will increase the capital 


from $500,000 to $600,000. The selling price of the new 
new stock is $150 per share. LEarlier in the present year 
the bank’s capital was raised from $400,000 to $500,000. 

—The Bank of Monroe, of Monroe, La., closed its doors on 
October 17. It is stated that there had for some time 
been rumors to the effect that the institution would be 
liquidated preparatory to the organization of a national 
bank. The Court has, however, appointed T. E. Flour- 
noy and H. D. Apgar as receivers of the bank, on appli- 
cation made by the Ouachita National Bank, the Union 
Bank & Trust Co. and H. C. Blanks, of Columbia. The 
Bank of Monroe has a capital of $100,000. According to 
the New Orleans “Picayune,” the receivers paid out about 
$75,000 to depositors on October 31. The bulk of the 
money was furnished, it is stated, by J. E. Franklin, 
a director of the bank, and President of the Bankers’ Trust 
Co. of St. Louis. Other stockholders in Monroe furnished 
the remainder. All the depositors, it is said, will be paid 
in full. 

—The Western National Bank of San Francisco, Cal., was 
placed in voluntary liquidation on Oct. 31, its business 
having been merged with that of the Metropolis Trust & 
Savings Bank, resulting in the formation of the Western 
Metropolis National Bank. The new institution, as noted in 
this department Oct. 1, has a capital of $1,500,000. Its 
officers are: Alfred L. Meyerstein, President; J. H. Spring, 
Vice-President; William C. Murdoch Jr., Cashier; and 
George Long, Assistant Csahier. The Western National had 
deposits of about $2,165,000 and the Metropolis Trust about 
$1,685,000, the enlarged institution thus having deposits 
in the neighborhood of $4,000,000. 


—The business of the Mechanics’ Savings Bank of San 
Francisco and that of the Bank of San Francisco is reported 
to have been purchased by the Bank of Italy at San Fran- 
cisco, with a view to a merger of the three institutions. 
The Bank of San Francisco was incorporated in 1907 with 
$200,000 capital. The Mechanics’ Savings Bank, capital, 
$350,000, began business in 1904. It has deposits of about 
$575,000. The Bank of Italy took action during the summer 
towards increasingits paid-in capital on the first of January 
next from $750,000 to $1,000,000. 

—Arrangements have been entered into for the consoli- 
dation of the Swedish-American Bank of San Francisco with 
the Merchants’ National Bank of that city. The proceed- 
ings, it is stated, will be completed about Nov. 30, the con- 
solidation to be effected through an exchange of stock. The 
Swedish-American Bank was formed in 1908 with $250,000 
capital. The Merchants’ National began business in Janu- 
ary 1907, taking over the commercial business of the Scan- 
dinavian-American Savings Bank. In 1909 the Merchants’ 
absorbed the United States National Bank. Its capital was 
increased at that time from $300,000 to $500,000. Lewis 
I. Cogwill will retain the presidency of the Merchants’ Na- 
tional with the completion of the present consolidation. 

—An idea of the sumptuous quarters of the Crocker 
National Bank of San Francisco is obtained from photo- 
engravings of various sections of its offices, which have been 
distributed by the bank. The institution has not followed 
the usual method of presenting these in pamphlet or book 
form, but issues each of the series of engravings (about a 
dozen in number) in detached form—that is, no one of the 
photographs is joined to the other with binding or other 
fastening. The building is one of the most noted among 
the many attractive banking structures in the city. The 
Crocker National has a capital of $1,000,000 and surplus 
and undivided profits (Sept. 1) of $3,315,518, deposits of 
$18,714,603 and total resources of $24,606,528. President 
William H. Crocker is associated in the management with 
Charles E. Green and James J. Fagan, Vice-Presidents; W. 
Gregg Jr., Cashier, and C. F. Baker, G. W. Ebner, W. R. 
Berry and J. B. McCargar, Assistant Cashiers. John Clau- 
sen is Manager of the Foreign Department. 


—Action toward winding up the affairs of the defunct 
Bank of William Collins & Sons of Ventura, Cal., was taken 
on Oct. 21, when an auction sale of its remaining assets was 
had, realizing $15,600. The bank suspended on Nov. 12 
1907, and the receiver is said to have paid out since then 
55%. <A further dividend of 25% is expected to be dis- 
tributed as a result of the sale which has just been effected. 


—H. J. Welty, formerly President of the failed Home 
Security Savings Bank of Bellingham, Wash., was sentenced 
on the 2d inst. to from four to ten years’ imprisonment, 


having been convicted, it is stated, of accepting deposits 
after he knew the bank to be insolvent. Sentence was im- 
posed following the denial of a motion for a new trial. The 
bank closed its doors last March. 

—A double liability call of 95% has been made against 
the stockholders of the Ontario Bank of Toronto, which was 
placed in liquidation in Oct. 1906, following the disclosure 
of an impairment in its funds. An offer made by the Bank 
of Montreal for the discharge of the obligations of the Bank 
of Ontario was accepted by the latter at that time, and this 
agreement is held to be valid in a decision rendered by the 
Judicial Committee of the Privy Council on the Ist inst. in 
an action which had been brought against the Bank of 
Montreal by shareholders of the Bank of Ontario. The 
Toronto ‘‘Globe” states that under this decision the share- 
holders of the defunct bank will be called upon, under the 
double liability clause of the Bank Act, to pay to the Bank 
of Montreal a sum amounting to about $1,500,000, to make 
up the amount by which the Ontario Bank’s liabilities 
exceed its assets. 


—Robert A. Crump, formerly Cashier of the Federal 
Banking Co. of Mexico City, which closed its doors last 
May, was sentenced on the 5th inst. to twelve years’ im- 
prisonment and to pay a fine of $500, having been con- 
victed, it is said, of misappropriating $68,500 of the funds 
of the institution. The case is understood to have been 
appealed. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished us 
this week with the details of the imports and exports of gold 
and silver through that port for the month of September, and 
they are given below in conjunction with the figures for pre- 
ceding months, thus completing the results for the nine 
months of the year 1910. The imports of gold in September 
were fairly large, reaching $861,506, mainly gold coin. Of 
silver there came in $105,383, largely bullion and ore. Dur- 
ing the nine months there was received a total of $2,834,744 
gold and $1,522,321 silver, which compares with $2,478,245 
gold and $2,017,432 silver in 1909. The shipments of gold 
during September were $10,000 coin and the exports of silver 
were $831,821, wholly bullion. For the nine months the 
exports of gold reached $1,980,208, against $17,758,457 in 
1909; and $4,904,421 silver was sent out, against $5,930,992 
in 1909. The exhibit for September and for the nine months 
is as follows: 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 





















































Silver. 
Months. | —— -~ —_ 
Coin Bullion Total. | Coin. | Bullion.| Total 
1910. $ s $ $ $ $ 
SORE Cctdcewansh casnus 183,913} 183,913) 171,115) 152,625} 323,740 
DEE wewdons ss 12,000 76,160 88,160} 194,318 13,837} 208,155 
BE pic tdi ecw 4,062; 167,670) 171,738) 173,280 93,147| 266,427 
BE iinitonmneoas ah . gecbin 147,884| 147,884 Sepia 71,512 71,512 
We ea vee eS Sees 155,833} 155,833} 21,292] 33,841] 55,133 
a es een 250) 296.377 296 ,627) 4,08C} 104,675| 108,755 
PE snce sanundawdcne 81,064; 288,734 369,798 45,450! 133,980) 179.430 
ARE, 2. octane ctvns 274,004) 285,281) 559,285; 96,797) 103,989) 200,786 
September-.-------- 2, 239,006; 861,506, 45,936 62,447; 108,383 
Total 9 months-- -- 993,886 | 1,840,858 2,834,744) 752,268! 770,053/1,522,321 
EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 
Gold. Silver. 
DED rr eerie mere eetene am 
Coin. Bullion. Tota. Coin Bullion. Total 
1910. $ $ $ $ $ $ 
SE a on Gk vaoanace 1,970,208] 1,970,208 1,500 489,700 491,200 
OS RE, Cot ae. Ear Ses CP ee) ee ee 620,000 620,000 
TRE cite cat Seem sance ; SAG aawned wea eased 462,800 462,800 
SO 65 iacdh a bes am inGban tk Celeewe<T owencns<t 800,100 800.100 
MOG .c5 noe < cnn]  senwces | wcwetqes| cwescccs| coevege- 469,400 469,400 
SRS Ses Cad ete beth auwecbus Whasdune és ean 512.600 512.600 
Po vcctigel idececnedt) on6ede~u]. eneouwe 4,500} 334,000; 338,500 
PE cds6al copnacesl, dccssece! ccannennl oosessee 378,000; 378,000 
September - - -- TODO | cinscdsdc LY eee 831,821 831,821 
Total 9 mos. 10,000; 1,970,208; 1,980,208 6,000) 4,898,421; 4,904,421 























DEBT STATEMENT OCT. 31 1910. 

The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Oct. 31 1910. For statement of Sept. 30 1910, 
see issue of Oct. 8 1910, page 920; that of Oct. 31 1909, see 














Nov. 20 1909, page 1322. 
INTEREST-BEARING DEBT OCT. 31 1910. 


Amount 
Interest Issued. 
Title of Loan— Payable. 
2s, Consols of 1930-_-.-.-.-- Q.-J. 
3s, Loan of 1908-18_--.-- Q.-F. 
3s, Loan of 1925___._.--- Q.-F. 


4s, Pan. Canal Loan 1906_Q.-N. 
2s, Pan. Canal Loan 1908_Q.-F. 





Registered. 


$ $ $ $s = 
646,250,150 641,711,950 4,538,200 646,250,150 
198,792,660 42,777,940 21,167,520 63,945,460 
162,315,400. 98,648,400 19,841,500 118,489,900 
54,631,980 54,601,220 
30,000,000 29,586,620 


Amount Outstanding 
Coupon. 





Total 


30,760 54,631,980 
413,380 30,000,000 





Aggregate int.-bearing debt. -_1,091,°90,190 867,326,130 45,991,360 913,317,490 
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Note.—Denominations of bonds are: Of $20, loan of 1908 coupon and registered; 
of $50, all issues except 3s of 1908; of $100, all issues; of $500, all issues; of $1,000, 
allissues; of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds; of 
$50,000, registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 











Sept. 30. Oct. 31. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900_----.--.-.---- $7,000 00 $7,000 00 
Funded loan of 1891, matured Sept. 2 1891 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904-_-..-..--- 13,450 00 13,450 00 
Funded loan of 1907, matured July 2 1907 1,096,450 00 1,089,800 00 
Refunding certificates, matured July 1 1907--_----- 17,090 00 17,040 00 
Old debt matured at various dates prior to Jan. 1 
1861 and other items of debt matured at various 
dates subsequent to Jan. 1 1861.....----------- 906,045 26 906,045 26 
Aggregate debt on which interest has ceased since 
maturity -...-------------- wo een e cee enesesee $2,063,685 26 $2,056,985 26 
DEBT BEARING NO INTEREST. 
Sept. 30. Oct. 31. 
United States motes. ......-........2-------e- $346,681,016 00 $346,681,016 00 
Old demand notes. ......-------------------- 53,282 50 53,282 50 
National bank notes—Redemption account-. - -- 32,628,771 76 33,529,205 50 
Fractional currency, less $8,375,934 estimated as 
lost or destroyed. -.....---.--------------- 6,858,435 93 6,858,435 93 
Aggregate debt bearing no interest. ----.---.-- $386,221,506 19 $387,121,939 93 
RECAPITULATION. 
Increase (4-) or 
Classification— Oct. 31 1910. Sept. 30 1910. Decrease (—). 
Interest-bearing debt. -.--.-- $913,317,490 00 $913,317,490 00 _______._.___. 
Debt interest ceased --- - ---- 2,056,985 26 2,063 ,685 26 —$6,700 00 


Debt bearing no interest.... 387,121,939 93 386,221,506 19 


Total gross debt__....-.--- $1,302 ,496,415 19 $1,301,602,681 45 +$893,733 74 
Cash balance in Treasury*... 235,688,932 10 240,984,015 77 —5,295,083 67 


Total net debt_.......--- $1,066,807 ,483 09 $1,060,618,665 68 + $6,188,817 41 

* Including $150,000,000 reserve fund. 

The foregoing figures show a gross debt on Oct. 31 of 
$1,302 ,496,415 19 and a net debt (gross debt less net cash 
in the Treasury) of $1,066,807 ,483 09. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Oct. 31 are set out in the following: 


+ 900,433 74 








ASSETS. LIABILITIES. 

Trust Fund Holdings— $s Trust Fund Liabilities— $ 
ee 899,859,669 00; Gold certificates_-_---_-- 899,859,669 00 
Silver dollars. _......-- 489,068,000 00 | Silver certificates_-- -__- 489,068,000 00 
Silver dollars of 1890_--_ 3,518,000 00 | Treasury notes of 1890_- 3,518,000 00 





Total trust fund _---- 1,392,445,669 00; Total trust liabilities_1,392,445,669 00 
General Fund Holdings— Gen. Fund Liabilities— 
Gold coin and bullion... 47,964,561 84| National bank 5% fun 24,991,899 54 
Gold certificates _------ 63 059,500 00 | Outstanding checks and 
Silver certificates_-_ --- 5,691,589 00 TE SE as dae cc cx tins 15,212,077 23 
Silver dollars. _..._..-- 633 ,229 00 | Disbursing officers’ bal- 
Silver bullion. -____---- 3,586,040 37 AS ea 84,281,002 81 
United States notes__-_- 5,496,564 00 | Post Office Department 
Treasury notes of 1890_ _ 7,442 00; account _._......-..-. 5,341,274 38 
National bank notes- --_- 18,805,902 32 | Miscellaneous items- -_-- 1,713,097 08 
Fractional silver coin_-_ 16,995,517 15) re 
Fractional currency - -- 62 83 | Total gen’l liabilities... 131,539,351 04 
PY GD, civ whinn sie cme 652,188 12, 
Bonds and interest paid_ 15,585 61 | 


—— | 
Tot. in Sub-Treas’ies_ 162,908,182 24) 

In Nat. Bank Depositaries | 
Credit TreasurerofU.S. 35,659,998 50! 
Credit U.S. dis. officers. 12,238,288 89 


| 
Total in banks__-----_- 47 898,287 39 
In Treas. of Philippine Islands 
Credit Treasurer of U. S_ 2,530,941 51 Cash balance and reserve— 
Credit U.S. dis. officers _ 3,890,872 00) Total cash and reserve__ 235,688,932 10 


—_—_—_—_—_—_——-| Made up of— 
Total in Philippines. _ 6,421,813 51) Available__ 85,688,932 10 
Reserve Fund Holdings— } 


dinerea Fund— 
Gold coin and bullion. 150,000,000 00) Gold é€bull.150,000,000 00 

Grand total_____---- 1,759,673.952 14| Grand total___.----- 1,759,673,952 14 
TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury on the first of August, 

September, October and November 1910. 

TREASURY NET HOLDINGS. 





Aug.1°10. Sept.1°10. Oct.1°10. Nov.1°10. 

Holdings in Sub-Treasuries— > $ 
Net gold coin and bullion _-_-_-____ 228,421,383 229,628,447 244,362,011 261,024,062 
Net silver coin and bullion. _____ 19,296,005 19,602,603 14,622,399 9,910,858 
Net United States Treasury notes 11,046 10,719 8,775 7,442 
Net legal-tender notes_________- 8,789,039 6,320,278 5,325,879 5,496,564 
Net national bank notes________ 36,666,030 35,598,345 29,810,242 18,805,902 
Net fractional silver_.__________ 20,377,827 20,366,532 18,820,064 16,995,517 
BERGE MOEN, GO. wan c cee 1,173,228 936,737 895,014 667 ,837 
Total cash in Sub-Treasuries__314,734,558 312,463 ,661d313,844,384 312,908,182 
Less gold reserve fund_________ 150,000,000 150,000,000 150,000,000 150,000,000 





Cash balance in Sub-Treasuries_ _ 164,734,558 
Cash in national banks 48,390,919 
6,228,662 


Net Cash in banks, Sub-Treas_219,354,139 
Deduct current liabilities_a_____ 126,997,915 


162,463,661 163,844,384 162,908,182 
48,765,121 48,047,442 47,898,287 
6,110,364 5,128,254 6,421,814 


217,339,146 217,020,080 217,228,283 
127,815,938 126,036,064 131,539,351 


92,356,224 89,523,208 90,984,016 85,688,932 


a Chiefly ‘‘disbursing officers’ balances.”” d Includes $3,586,040 37 silver bullion, 
$667,836 56 minor coin, &c., not included in statement “Stock of Money.” 


STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury, and the amount in 
circulation on the dates given. 

—Stock of Money Nov. 1'10— ——Money in Circulation— 








Available cash balance. --_- 





In United Held in Nov. Nov. 1 
one 7s 1910. a 
$ 

Gold coin and bullion- --__*1,692,759,176 197,964,562 594,934,945 598,773,175 
Coe ON 63, " 836,800,169 795,205,489 
Standard silver dollars_... 564,759,508 633 ,229 75,058,279 74,383 ,857 
Silver certificates a....... -......... 5,691,589 483,376,411 481,794,889 
Subsidiary silver... - 6156,146,796 16,995,517 139,151,279 142,324,038 
Treasury notes of 1890_-.-- 3,518,000 7,442 3,510,558 4,021,535 
United States notes__-___.. 346,681,016 5,496,564 341,184,452 342,179,962 
National bank notes-_----- 724,874,308 18,805,902 706,068,406 685,996,112 


Population of the United States_Nov. 1 1910 estimated at 90,844,000; 
per capita, $35 01. 000; circulation 


* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000. 


b A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted in the statement of Sept. 1 1910. There was a reduction of 
$9,700,000. 

a For redemption of outstanding certificates an exact equivalent in amount of the 


appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 


d This statement of money held in the Treasury as assets of the Government does 


not include deposits of public money in National Bank Depositaries to the credit 
of the Treasurer of the United States, amounting to $35,659,998 50. 








MoncetaryiGommercialLuglishAews 





[From our own correspondent.) 


1910. 

The Paris Bourse was closed both on Monday and on Tues- 
day because of the All Saints festivals, and the London Stock 
Exchange was closed on Tuesday, being the first of Novem- 
ber. Practically, therefore, scarcely any business was done 
here on Monday. On Wednesday, when the House reopened, 
there was a much more hopeful and cheerful spirit than for a 
long time before, and the cheerfulness has continued in spite 
of labor disputes, which are so difficult to settle. The lead- 
ers of the men have sent out a second ballot to the boiler- 
makers in regard to the arrangement which they had made 
with employers. It appears that the vote for accepting the 
agreement was really larger than had been supposed, be- 
cause some of the votes did not come in in time. It is now 
hoped that the agreement will be accepted. In South Wales 
the leaders of the men are using all their influence to prevent 
trouble, but in several districts the men are quite unman- 
ageable, and strikes have taken place throwing more than 
30,000 men out of employment. As there is so much dis- 
union among the men, and as the leaders are opposed to 
strikes, the general feeling is that the trouble will come to an 
end before very long. But the spirit among the younger 
men generally is so obstinate that it is impossible to foresee 
from hour to hour what may happen. Notwithstanding all 
this trouble, the feeling on the Stock Exchange is decidedly 
hopeful. 

In Paris there is not much doing, partly because it has 
not yet got over the alarm caused by the recent strike and 
partly because the reoganization of M. Briand’s Cabinet 
has been going on for the greater part of the week. There 
is, however, a hopeful feeling in Paris likewise; and, indeed, 
Paris is buying largely in London. 

In Germany there has been rather a setback. <A few weeks 
ago the President of the Imperial Bank issued a warning 
that speculation was being carried too far and ought to be 
checked, and he appealed to the other banks to help him. 
The other banks have done so, and during the past ten days 
or so the weaker operators have been squeezed out. The 
feeling among the public is entirely opposed to that of the 
banks. The public argues that trade is good, that next 
year it will be better; that industrial securities of all kinds 
will rise, and that, in fact, the banks are forcing them to sell 
at a loss at a most unfavorable time. However this may be, 
there has been a good deal of forced selling, which, no doubt, 
leaves the Bourses much stronger than they were before. 

Here at home operators are directing their attention very 
largely to consols and Indian securities. Consols have re- 
covered far the greater part of their loss, and it looks just 
now as if the buying would carry them considerably higher 
yet. Indian securities are also in favor, because India just 
now is very prosperous and is likely to continue so until, at 
all events, the result of next year’s monsoon is seen. While 
there is recovery in the highest classes of securities, British 
railway stocks are not very active, because of the strikes; 
and gold shares are quite depressed. Why they should be so 
nobody seems to understand. But they are being sold both 
in Paris and in London, and the great houses do not come to 
the support of the market. 

Meantime, money is very dear and scarce. The Bank o 
England has obtained during the week nearly two million 
sterling in gold; but the outflow of both coin and notes to 
the interior is so large that the addition to the reserve is not 
great. Over and above this, it is said that the Bank of 
England is borrowing in the open market for the purpose of 
obtaining complete control, and making the 5% rate effect- 
tive. Meantime, there is about a million sterling in gold on 
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the way from Brazil. Paris has taken sterling bills to the 


' extent of nearly a million sterling, and everything seems to 
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aes to the receipts of gold from ether quarters. Lastly, 

ae E eyptian demand for gold has completely ceased. In- 

ced, Taye has supp) lied itself with much more than it re- 

now the Exyptian banks are prepared to supply 

cara with four or five millions sterling. oy OO there- 

fore, India will not need to take gold from London. It will 
su aly itself out of the 2k grey surplus. 

e India Council offered for tender on Wednesday 70 
lacs of its bills, and the og ong pr amounted to Pay 
52414 lacs, at prices ranging rom Is. 4 1-32d. to Is. 4 3-32 
per rupee. Applicants for bills at 1s. 4 1-16d. were allotted 
about 16% of the amounts applied for, and above in full. 
While applicants for telegraphic transfers at 1s. 4 3-32d. 
per rupee were allotted about 16%. 

The following returns show the position of the Bank of 


England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 
1910. 1909. 1908. 1907. 1906. 
Noo. 2. Nov.3. Nov. 4. Nov. 6. Nov. 7. 
£ £ £ £ £ 
hatietirinict 28,607,150 29,187,825 28,986,230 29,480,430 28,502,580 
Public ‘aepoaia 6,569, 6,049,850 6,353,287 6,795,429 8,838,036 
Other deposits. _.- 38,412,477 40,775,853 42,363,938 43,439,533 40,875,844 
Governm’t securities 14,330,568 16,386,788 18,730,533 14,332,136 15,966,166 
securities... 26,272,120 27,079,461 26,359,898 36,099,742 32,554,854 
Reserve,notes&coin 22,098,310 21,460,902 25,330,260 17,694,795 19,076,395 
Coin&bull.,both dep 32,255,460 42,198,727 35,866,490 28,725,255 29,188,975 
. reserve to lia- 
bilfties..._-- D. ¢. 49% 47 7-16 52 35M 38 5-16 
rate... - p. ©. 5 5 2% 7 6 
Consols, 234 p. ¢_- - 7 $2 13-16 84 82% 86 1-16 
AE saint 184 23 3-16d. 22 15-164. 32 13-16d. 


Silyer 25 13-164. 23d. 
Clear.-house returns 319,482,000 341,470,000 275,932,000 244,372,000 230,311,000 
The rates for money have been as follows: 


‘s Nov. 4 Oct. 28. O@. 21. Oa. 34. 
Bank of England rate----.- 5 5 5 
Open’ Market rate— 
Bank bilis—60 days --_-- 4% 4%@1% 414@4 9-16 3% @3 3-16 
: —3 months---- 4\% 44 @4% 416@4 9-16 3 9-16 
— m eX 4 4@4% 4% 3 9-16 
a _.. —s§ months. __. 3% 3K @4 4\% 39-16 
WaT rade bilis—3 months_-_-- 5 5@54 4%@5 3% @4 
—4 months_._.. 4% @5 4%@5 
Interesi allowed for — 
Bale eee. - .... 3% 3% 3% 2% 
. unt houses: 
K; PC ee Se. 5 3% 3% 3% 2% 
* gu? tol days  eigiaetationn £5. 3% 3% 3% 2% 


Pe: e bank rates of discount and open market rates at the 
f Continental cities have been as follows: 


ov. 5. Oct. Oct. 22. Oct. 15. 
Rates of Bank Open Bank Open Bank Qpen Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
REE os 3 2% 3 2% 3 3 3 2% 
See 5 4 5 4 5 4 5 4% 
Hamburg. --......-- 5 4 5 4 5 4 5 4% 
Frankfort -.......-- 5 4 5 4 5 4 5 4 
RRA cer 4 4 4 4 31516 4 4 
SRY Lee 5 4 5 44% 5 35% 4% 3% 
SATE 4 5 413-16 4 4 4 4 
He Petersburg -..... 74 a 3 a0 rr7 5 nom 5 nom. 
a ee 4 4 4% 4 
Copenhagen __...... 5 5 5 5 4% 5 4 


Messrs. Pixley & Abell write as follows under date of 
Nov. 3: 

agi. .—There was over £1,000,000 bar gold in the open market for disposal this 
week, and after satisfying India and the trade,theBank of England was able to se- 
cure upwards of rye ,000. £700,000 has arrived in sovereigns from Brazil, and it 
is_reported that £1,000,000 more is on the way from the same q 
ppt eee dg dy og SR, France has sent £125,000 in sovereigns and 
£11,000 in Napoleons, while the Bank has also received £6,000 from Australia. 
With the eae of £20,000 for Egypt, there have been no withdrawals since our 

circular, the L pine pranee neg ates weaker. Next week £670,009 is due 

to arrive, of which £562,000 {3 from South Africa and £108,000 from India. Ar- 

—South Africa, £962,000; Australia, £60,000; West Africa, £38,000; West 

Indies, £28 000; Brazil, £9,000: total, £1 097, 000. Shipments—Bombay, £110, 500; 
Calcutta, £67,500; total, £178,000. 

SILVER.—The market has been quiet during the past week, with holidays in 
Bombay on three days, and quotations, after falling to 25 11- 16d. for spot, are at 
the close the same as last week at 257d. for spot and 26 1-16d. for forward. In 
Chima — cape nny Bue —s dull and exchanges are a Ifttle lower. Though no buying 

ve come tro , there has been no pressure to sell, and, owing to 

ket closes with a quiet but steady tone. Tte stock 

and is now about £400,000 below that at the 
eorrespendl ng date vag year. India has been a small buyer and seems able to ab- 
sorb the daily offerings, which are moderate. The Bombay quotation seems to be 
maintained by further purchases by the Indian group of speculators. We hear of a 
t ef £100,000 from San Francisco to China. The Bombay quotation is Rs 


65 per 100 to -. Arrivals—New York, £200,000; Mexico, £5,000; West Indies, 
£6,000: total, £211,000. Shipments—Bombay, £381,500; Calcutta, £5 ,000; Port 
Said, £1 ,000; total, £387,500. 


The quotations for bullion are reported as follows: 


GOLD. a 3. _ 27. | SILVER. Nov. 3. . 27. 
Laoniion Standard. & . d. | London Sta 4 da. 
Pg fine, oa_-__-. 7 9 |Barstiiver, fine, oz___.25 7-8 25" 7-8 
S. gold coin, oz___- 36 4% 76 4%| “ 2mo. delivery __ __26 1-16 26 1-16 
ph appr oz.. 76 4 76 4 |Cake silver, oz--__._- 27 15-16 27 15-16 
French gold coin, 0z-. 76 5% 76 54 | Mexican dollars. ____ nom. nom, 
Japanese yen_______- 76 4 76 | 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. 

Eight weeks— 1910-11. 1909-10. 1908-09. 1907-08. 
MS, 2445. shi odinsisuad ewt_16,203,800 17,887,300 13,927, 16,595,000 
IRR Regi eas aes 327,500 ~ 5,348,200 6,128,900 5.137.300 

dss hon cc cece one 2,032,700 3,337,200 2,047,200 1/231/700 

OS RES 475,695 247,940 250,590 410,960 

a he eet ras 194,100 838,940 311,760 57,560 
OUR nh cae edade nes T A 6.042.000 6,397 400 . 8,748,000 
<, idl Msi R I BOERS BLES 1,686,200 1,970,400 1,746,500 2.292.400 
Supplies available for consumption (exclusive of stock on 
September 1): 

1910-11. 1909-10. 1908-09 1907-08 
Wheat imported__...______ owt.16,203,800 17,887,300 13,927,500 16,595,000 
imports of flour. _.............. 1,686,200 1,970,400 1,746,500 2,292,400 
Sales of home-grown____________ 4,747,522 4,048,902 6,129,543 7,374,342 

Fg a EES: 22,637,522 23,906,602 21,803,543 26,261,742 
Average price of wheat, week_... 30s. 4d. 3is. 8d. 80s. 11d. 35s. 9d. 
Average price, season._______.__ 30s. 6d 2d. 31s. 3}4d. 32s. 9d. 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


Pe This Last week. 1909. 1908. 

ey ROPES ee RS qrs_ 2,830,000 2,360,000 1,405,000 1,785,000 
q al to_____- -----9t3. 195,000 205, 200,000 255,000 
lion wiedioakws _.--@78 1,140,000 1,125,000 655,000 615,000 








English Financial Markets—Per Cable. 


The — closing quotations for securities, &c., at London, 
as eat a7 cable, have been as follows the past week: 


Week ending Ne Now. 11. Mon, Tues. Wed. Thurs. Fri. 
Silver, per oz...._...._.. d. 25 26 25% 25 13-16 25 13-16 25% 
is, new, 24 percents.. 794% 79% 79 11-16 79 7-16 79 5-16 79% 
For aécount......___.___ 79% 79% 79 13-16 79 11-16 79% 79 
French Rone (in —_, fr. ve .37& 97.25 97.32% 97.27% 97.30 97.17% 
Amalgamated L.. 72% 73% 724% 73% 71% 70% 
6 Anaconda Mining Co i al 8% 8% 8% 8 8 8 
Atch. Topeka & Santa Fe...108%4 109 108 108% 107 106% 
RES eT 103 104% 103 103 104 
— @ Ome. ca¥... 111% 111% 112 112% 110% 110% 
by wee LO OL EEE EE ETE 93 93 93 93 93 
Canadian Se RIE M 204% 203% 20234 
Chesapeake & Ohio__.___.. £6%4 87 86% 87% 84% 844% 
Chicago Great Western_____ 25% 25% 24% 25 24% 24 
Chic. Milwaukee & St. Paul_129% 130 130 129% 126% 126% 
Denver & Rio Grande_-._-_- 34% 34% 34% 35 34 33 
Ss aa6 cea dak eane 7 76% 77% 76% 76 74% 
Pet nities n die ngre wataniwen< 30% 314% 30% 30% 30 29% 
First preferred._.___.__- 51 51% 51% 51% 50 4934 
Second preferred__._...- 39% 39% 3944 39% 38% 38 
Tilinois Central..____.____. 139 139 139 139 139 138 
Louisville & Nashville... __- 151% 151 151% 152 149% 149 
Missour!l Kansas & Texas__. 36 36 36% 36 35 34 
(, SAE aa 68 68 68 67 66% 
Nat. RR. of Mexico, Ist Pref. 74 74 74 74 7334 
Second preferred hd tie. ow 37 4 37 37 37% 37 38% 
N. Y. Central & Hudson Riv.119 119% 119% 119% 117% 118 
N. Y. Ontario & Western... 45 45 443 45% 44% 44 
Norfolk & Western.______. 102 102 102 103 102 100% 
irik eg citrrd etree 92 92 90 92 92 92 
Northern Pacific....._._._. 122% 123 123 123 121 119 
@ Pennsylvania...._....... or 68 68 67% 67% 66% 
: Reading ....... meewbiee 79% 79% 79K 79% 774% 77% 
@ First preferred_........ 5 45 45 45% 45 45% 
a Second preferred_...... 49% 49% 49% 496 49 49 
Southern Pacific........... 122% 123% ==$122% #é#122% é120%~« #21221 
a a Beaeey i indie ln de 2634 27% 28 28% 284% 28 
beable odubalne a 63% 64 lg 66 66 654% 
Gui "Pastis el Al als cei 180 182% 181% 181% 179% 179% 
Gon weap 95% 95% 95% 95% 95 95 
U. 8. Steel Corporation. - .-- 83 84 8334 83% 80% 80% 
6 it ees wwe 121% 121% 121 121 120% 120% 
PR atin cinapiiscimnmwn quien 19 18% 18% 18% 17% 17% 
bibdsdbioocee 39% 404% 39% 40 37% 37 
CO 2 eee 68 68 68 68% 67% 67 


a Price per share. 0£ sterling. 


Commercialand Rriscellaneous Hews 


Canadian Bank Olearings .—The clearings for the week end- 
ing Nov. 5 at Canadian cities, in comparison with the same 
week of 1909, show a decrease in the aggregate of 4.4%, this 
result being due to the holiday in the week this year. 
































Week ending November 5. 
Clearings ai— 
Int. or 
1910. | 1909. Dec. 1908. 1907. 
$ 3 % | $ $ 
35,869,388, 41,611,529| —13.8) 32,081,537 Yt 
32,880,719, 33,599,297; —2.1! 31,850,752 27,166, 
25,667,476, 26,727,163) -—4.0| 20,065,173 16,902,985 
8,486,453) 6,892,045) + 23.1 4,192,850 4,536,684 
3,133,807) 3,146,268) —0.4 3,054,833 3,803,354 
1,984,577 1,580,636 + 25.6) 2,675,790 2,779,469 
1,536,508 2,077,653) —26.0 2,171,565) 2,316,404 
2.470,152 2,191,475) 412.7 1,717,130) 2,112,117 
3,107 ,927 2,712,803) + 14.6 1,665,784 1,820,524 
1,384,413 1,666,760, —16.9 1,493,294 1,480,572 
1,109,614 1,360,239! —18.5 1,413, 1,428,310 
2,005,330 1,546,777| 429.7 1,340,208 1,181,329 
1,319,502 1,457,972} —9.5 1,121,706 914,669 
1,159,533 EE ee 
te eae Not included ‘in total 
507 ,967|Not included |in total) 
Total Canada _| 122,095,399) 127,747,274 a: 104,843,628! 103,447,005 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED TO NATIONAL BANKS OCT. 27 TO OCT. 31. 


9,880—The First National Bank of Wilmore, Wilmore, Kentucky. Capital, 
$ McLean, President; Jas. R. Dorman, Vice- resi- 


oy . _L. 


dent; C. D. Powell, Cashier. 
9, g8i—the First National Bank of Kingston, Kingston, Oklahoma. Capi- 
tal, $35,000. Jas. McKinney, President; G. Wheeler, Vice- 


President; W. F. Zinnecker, Cashier. 
County State Bank of Kingston.) 
9,882—The estern Metropolis National Bank of San Francisco, San 
te ge oe Cal. Capital, $1,500,000. Alfred L. Meyerstein, Presi- 
dent; J. Spring, Vice-President; Wm. C. Murdoch Jr., Cashier; 
George Lake. Assistant Cashier. (Conversion of the Metropolis 
Trust & Savings Bank of San Francisco.) 
9,883—The First National Bank of Hamilton, Hamilton, Illinois. Capi- 
tal $50,000. H. M. Elder, a + C. P. Dadant, Vice-Presi- 
dent; R. Wallace, Cashier; H. M. Cuerden, Assistant Cashier. 
(Conversion of the State Bank of Hamilton.) 
LIQUIDATION, 
3,553—The Brookline National Bank, Brookline, 
laced in voluntary liquidation Oct. 31 1910. 
5, ose—rhe Western National Bank of San Francisco, San Francisco, Call- 
fornia, was placed in {Sena Mena, Arian Oct, 31 1910. 
7,829—The National Bank of er ena, Arkansas, was placed in volun 
tary liquidation Nov. 1 


(Conversion of the Marshall 


Massachsuetts, was 














Auction Sales.— Among other securities, the following, not 
regularly dealt in at the Board, were recently sold at auction. 
y Messrs. Adrian H. Muller & Son: 





Stocks 
82 N.Y. & slestem RR. Co... 310 
33 Albany & Susq. RR. Co_. 286 
10 Central Trust Co_.....-.- 1030% 
100 Cobalt Silver Queen, Ltd., 
1 each 
3 Converse & Co., com_$5 50 per sh. 


Stocks. 
20 Bank of the Manhattan Co. 330 
15 National Park Bank_350%-351% 
10,000 Round Mtn. Sphinx Mining 
., $1 each 8c. per share 
1 Membership Consolidated 
Stock Exchange of N. Y_.$114 


25 Waterbury Co.ofW.Va.$10 per sh. 11 Corn Exchange Bank_--_.- 314% 
25 Consolidated Nat. Bank.. 101 100 Gray Nat. Telautograph 
10 Mt. Kisco Nat. Bank... 250 CIN iio @ oo min $7 per share 
22 Producers Oil Co.-_...---- 143% | 9,000 Mineral Hill Consolidated 
60,000 Royal Tinto Min. & Smelt. Mines » o. Gach. ....-. $5 lo 
Co., $1 efeh.....--.... ,525 
6 Bank of America.-_....-.- 600 
23 National City Bank------ 383 % | $4,000 Lock Haven Paper Co. Ist 
35 Home Trust Co_....-.---.- ” ci aioe = sapuigtiallisiaiia adic ante 


8 Union Ferry Co 
80 Lawrence Port. Cement Co. 60% 





m Society of City o 


1926 
$1, 500 Arion 
N.Y Ade 0. .80 & int. 


. 2d 3s, 1917, 
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DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 

Dividends announced this week are printed in italics. 





































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Albany & ee Ore pane 4% Jan. 3\/Dec. 16 to Jan. 2 
Atch. Topeka & 8S. Fe, com.(qu.)(No.22)| 14% |Dec. 1) Holders of rec. Nov. 4a 
Catawissa. preferred stocks........------ 2% |Nov. 19/Holders of rec. Nov. 11 
Chestnut Hill (quar.)....-------------- Cie >. Mdeambavsapns cnn yrangse 
Cleveland & Pittsburgh, reg.(guar.) (qu.)| 1% |Dec. 1\Holders of rec. Nov.10a 

Special guaranteed (quar.)_.-.------- 1 Dec.  1!Holders of rec. Nov.10a 
Cripple Creek Central, pf. (qu.) (No. 20).| 1 Dec. 1)Holders of rec. Nov.19a 
Delaware & Bound Brook, guar. (quar.)..| 2 SS det wise walneal 
Erie & Pittsburgh (quar.)..........-...| .1™ . 10\Holders of rec. Nov.30a 
Great Northern Iron Ore Properttes_...--- 50c. |Dec. 1\Nov.19 to Dec. 1 
Greene RR. guaranteed_..........------ 3 Dec. 20|Holders of rec. Dec.14a 
Interoceanic, 1st preferred........-.---- b2% |Nov. 19\Nov. 1 to Nov. 18 

Second preferred..........-.-------- b4 Nov. 19|Nov. 1 to Nov. 18 
Norfolk & Western, common (quar.)---- 1% |Dec. 19 Holders of rec. Nov.30a 

Pe ee es. cc eieanesce's 1 Nov. 18)Holders of rec. Oct'3la 
North Pennsylvania (quar.).......--.---- 2 Nov. 25\Nov.11 to Nov. 16 
Pennsylvania (quar.)._..._.....-..---- 1% |Nov. 30)Holders of rec. Nov. 5 
Phila. Germantown & Norristown (quar.).| 3 es) “Wiveiiebabe tan ona todd 
Pitisb. Bessemer & L. E., pref. quar__-_.- 3 Dec. 1\ Holders of rec. Nov. 15 
Ptttsb. Youngst. & Ashia., com.&pf. (qu.)| 1% |Dec. _1\Holders of rec. Nov.19a 
Rome Watertown & Ogd., guar., (quar.)} 1% |Nov. 15|Nov. 1 to Dee. 1 
Southern Pacific Co. (quar.) (No. 17)..-.| 1% \Jan 3| Holders of war’t No. 17 
Unton Pacific, common (qua?.)_.....--- 2% |Jan. 3)/Holders of rec. Dec. la 
dno ocar nelle top oft ee eae 14 |Nov. 25/Holders of rec. Nov.15a 
a gk eg Sn RAS sey ramen bl SES, rN cad dnd eh din tig 

Street and Electric Railways. - i 
Connecticut Ry. & Ltg., com. & pf. (qu.)| 1 Nov. 15|Nov. 1 to Nov. 15 
Federal Light & Tract., pref. (quar.)_._..| 14 |Dec. 1|\Nov.16 to Dec. 1 
Georgia Ry. & Electric, com. (quar.)...| 2 Nov. 19|Nov.16 to Noy. 19 
Havana Electric Ry.. com. & pref. (qu.).| 1344 |Nov. 12)Oct. 23 to Nov. 12 
Metropol. West Side Elev., Chic., pf. (qu.) % (Dec. 1| Holders of rec. Nov.16a 
New Orleans Railway & Light, pref____- 2% \Jan. 16\Jan. 1 to Jan 15 
Northern Texas Elec. Co., com.(qu.)(No.5)| 13% |Dee. 1 | Holders of rec. Nov.2la 
Pacific Gas & Elec., pref. (qu.) (No. 19)..| 14% |Nov. 15/Holders of rec. Oct.31a 
Portland Ry.,L.&Pow.,com.(qu.) (No. 6)| 1 Dec. 1) Holders of rec. Nov.12a 
Tampa Electric Co. (No. 22) __.._____- | 4 Nov.. 15/Holders of rec. Nov. 1 
West Penn Traction, com. (No. 1)_._-.-- 1 Dec. 15)Dec. 8 to Dec. 15 
Miscellaneous. | 

Adams Erpress (quar.)_...._........-- $3 Dec. 1i/Nov.15 to Nov. 30 
Amalgamated Copper (quar.)_.._.._._- % |Nov. 28)Holders of rec. Oct. 29a 
American Caramel, common (quar.)__-..- 1 Dec. 1\Nov.11 to Nov. 30 
American Chicle (monthly) 1 Nov. 19/Holders of rec. Nov. 14 

WO < Shik actin SS i 1 Nov. 19)Hoiders of rec. Nov. 14 
American Cotton Oil, common 2% |Dec. 1\)Nov.11 to Dec. 1 

tg ES es nes “Sialic AR 3 Dec. 1jNov.11 to Dec. 1 
American Dist. Teleg. of N. Y. (No. 61).| _1 |Nov. 15) Holders of rec. Nov. la 
American Express (quar.)________._._-- $3 Jan. _3/Holders of rec. Nov.30a 
American Radiator, common (quar.)..-.| 2. |Dec. 31/Dec. 23 to Jan. 1 

a. ..*.  * 3 Pe Oe |} 1% |Nov. 15|Nov. 9 to Nov. 15 
Amer. Smelters Securities, pref. A (No.23)| 144 |Dec. 1|/Nov.23 to Nov. 30 

Preferred B (quar.) (No. 22)________- 1% |Dec. 1,Nov.23 to Nov. 30 
American Steel Foundries (quar.)_.....| 144 |Nov. 15)Holders of rec. Oct. 31 
American Stogie, pref. (quar.) 1 Dec. 1)Holders of rec. Nov.15a 
Amer. Sugar Refg., com. & pref. (quar.)..\ 1% |Jan. 3) Holders of rec. Dec. la 
American Teleg. & Cable, guar. (quar.)_ 1% |Dee. 1| Holders of ree. Nov .30a 
American Tobacco, common (quar.)....| 234 |Dec. 1| Holders of rec. Nov. 15 

aR ia at ae. 7% |Dec. 1) Holders of rec. Nov. 15 
Associa ed Merchants, com. (quar.)......| 134 |Nov. 30'Holders of rec. Nov. 23 

ew | Re a 4% |Nov. 30 Holders of rec. Nov. 23 
Bond & Mortgage Guarantee (quar.) 3 Nov. 15 Holders of rec. Nov. 5a 
British Columbia Packers’ Assn., pref..| 344 |Nov. 21,Nov.11 to Nov. 20 
Butte Coalition Mining (quar.)________- 25e. |Dec. 1)Nov.15 to Dec. 1 
Butterick Company (quar.)_._.________ % ;Dec. _1/Holders of rec. Nov.l5a 
Cambria Steel (quar.)_......._._.__._. 1% |Nov. 15 Holders of ree. Oct.3la 
Canada Cement, pref. (quar.) (No. 3)_..| 1% |Nov. 16 Nov. 1 to Nov. 10 
Chicago Telephone (quar.)_..._.__..______. 2 Dec. 31\Dec. 29 to Jan. 2 
Consolidated Gas of N. Y. (quar.)_ 1% |Dee. 15 Holders of rec. Nov.16a 
GUNG cose e nc teae.. eS 3 Dec. 15 Holders of rec. Nov.30a 
Diamond Match (quar.)__.__._._.._____. 1% |Dec. 15 Holders of rec. Nov.22a 
Eastman Kodak, com. (quar.) 2% jJan. 2 Holders of rec. Nov. 30 

Common (extra)..._._______—______.| 10. _ |Dee. 1 Holders of ree. Oct.3la 

1 Sa ea ag aa 2% |Jan. 2)Holders of rec. Nov. 30 

Penns Geer. 2622-2 1% |Jan. 2/Holders of rec. Nov. 30 
Fay (J. A.) & Egan, pref. (quar.)_____-- 1% |Nov. 21|\Nov. 9 to Nov. 21 
General Asphalt, pref. (quar.) (No. 14)._| 1% Dec. 1|Holders of rec. Nov.16a 
General Chemical, common (quar.)__-.-- 1% |Dec. 1) Holders of rec. Nov. 19a 
General Electric (quar.).__.___________. 2 Jan. 14)Holders of rec. Dec. 3a 
Homestake Mining (mthly.) (No. 441)__.| 50¢. |Nov. 25,Nov.20 to Nov. 25 
Interngt. Harvester, pref. (qu.) (No. 15)_| 134 |Dec. 1|Holders of rec. Nov.10a 
International Nickel, common (quar.)_.| 1 Dec. 1jNov.12 to Dec. 1 

I TU i % |Dec. 1/Nov.12 to Dee. 1 
Internat. Smelt. & Refg. (quar.) (No. 6)..| 2 Dec. 1/Nov.22 to Dec. 1 
Internat. Smokeless Pow. & Chem., pref.| 4 Nov. 15)Holders of rec. Nov. 5a 
Kansas City Breweries, pref. (quar.)....| 1} |Nov. 15\Nov. 1 Nov. 15 
Lehigh Coal & Nav. (quar.) (No. 128)___| 2 Nov. 30/Holders of rec. Oct. 31 
Massachusetts Gas Cos., preferred._____ 2 |Dec. 1\Nov.13 to Nov. 30 
Michigan State Telephone, com. (quar.).| 1% |Dec. 1)Nov.16 to Dec. 1 

i... | SRG ARSED tee: 1% \Feb. ILJan. 15- to Feb. 1 
Milwaukee & Chicago Breweries, Ltd____| 14b|Nov. 15\Nov. 6 to Nov. 15 
Mobile Electric Co., pref. (quar.)______- 1% |Nov. 15/Molders of rec. Oct. 31 
Montreal Lt., H. & Pow. (qu.) (No. 38)_| 134 |Nov. 15) Hoiders of rec. Oct. 31 
National Biscuit, com. (quar.) (No. 49)..| 1% |Jam. 14|Holders of rec. Dec.28a 

Preferred (quar.) (No. 51)__._______._- 1% |Nov. 30)Holders of rec. Nov.16a 
National Carbon, common (special) __._-- EO ae Holders of rec. Oct. 28 
National Carbon, pref. (quar.)________- 1% |Nov. 15|Nov. 6 to Nov. 15 
National Lead, pref. (quar.) (No. 76)..-.|_ 134 |Dec. 15|Nov.19 to Nov. 22 
National Surety (stock dividend)_____._. OO Nae ts cee 
Niles-Bement-Pond, common (quar.).---- 1% |Dec. 20\Dec. 1 to Dec. 20 

Preferred (quar.).....-.___... “7| 1% |Nov. 15|Nov.11 to Nov. 15 
North American Co, (quar.)-_- --| 1% |Jan. 2/Holders of rec. Dec.15a 
Omaha Water, 1st preferred ___ ape Bn Dec. 1/\Holders of rec. Nov. 15 

Second preferred___.________. 248 Dee.  1)Holders of ree. Nov. 15 
Peoples Gas Light & Coke (quar.)_...--- 1% |Nov. 25 Holders of rec. Nov. 3a 
Philadelphia Electric (quar.)._......_.-. 144 |Dec. 15| Holders of rec. Nov.19a 
Pittsburgh Brewing, com. (quar.)__...... 144 |Nov. 21\Nov. 12. to Nov. 20 

PO I De ih oe. 13% |Nov. 21/Nov.12 to Nov. 20 
Pratt & Whitney, pref. (quar.).__._.__-- 1% |Nov. 15|Nov.11 to Nov. 15 
Pressed Steel Car, pref. (qu.) (No. 47)_.| 1% |Nov. 23|Nov. 3 to Nov. 22 
Procter & Gamble, common (quar.)__.-.- 3 Nov. 15/Holders of rec. Oct.312a 
Pullman Company (quar.) (No. 175)_.--| 2 Nov. 15 Holders of rec Oct. 31a 
Quaker Oats, com. (quar.)._.__.._.__... 2 Jan. 16)Holders of rec. Jan. 3a 

Common (extra)... .__- 732 44 |Jan. 16|Holders of rec. Jan. 3a 

Preferred (quar.)............ __| 1% |Nov. 30)Holders of rec. Nov. la 

Preferred (quar.).......-.......- __| 13 |Feb. 28)Holders of rec. Feb. la 
Railway Steel-Spring, pref. (quar.)__.__..| 1% |Dec. 20 Dec. 8 to Dec. 20 
Sears, Roebuck & Co., com. (quar.)_---- 1% |Nov. 15 Holders of rec. Oct. 31a 
Silversmiths Company (quar.)_...__._-- 1% |Nov. 15,Holders of rec. Nov. 10 
Southern California Edison, com. (quar.).| 1% |Nov. 15,Nov. 1 to Nov. 15 
United Bank Note Corp., common (quar.)| 1 Nov. 15, Nov 2 to Nov. 15 
United Cigar Mfrs., pref. (quar.)________ 1% |Dec. 1|Holders of rec. Nov.25a 
Untied Dry Goods Cos., pref. (quar.)._..- 1% |Dec. _1)|Holders of rec. Nov.23a 
United States Express (No. 154)________ 3 Nov. 15|;Nov. 1 to Nov. 15 
U. 8. Steel Corp., com. (quar.) (No. 28)_| 1% |Dee. 30\/Dec. 2 to Dec. 14 

Preferred (quar.) (No. 38)__...._.-- 1% |Nov. 29|/Nov. 1 to Nov. 14 
U. 8. Telephone, pref. (quar.)_________. 1% |Nov. 15)/Holders of rec. Oct. 31 
Virginia-Carolina Chem., com. (quar.)..} 144 jNov. 15|Nov. 6 to Nov. 15 
Warwick Iron & Steel_-..............-. 4 Nov. 15|Nov. 1 to Nov. 15 











a Transfer beoks not closed. 





b Less income tax. 


J Payable in stock. 
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Statement of New York City Clearing-House Banks .—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Nov. §. 
The figures for the separate banks are the averages of the 


daily results. 


In the case of the totals, the actual figures 
at the end of the week are also given. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 85, p. 836. 
We omit two ciphers (00) in all cases. 













































Banks. Capiial. | surptes. Loans. | Specte. | Legals. | Depostis. | Re- 
00s omitted. Average. | Average. |Average.| Average. |s've. 
s | 8 $ 8g $ % 

Bank of N. Y._| 2,000,0, 3,520,3) 19,498,0| 3,490,0} 902,0) 17,032,1/25.8 
Manhattan Co_| 2,050,0 4,184,5) 31,000 35,300,0 
Merchants’ _..-| 2,000,0 1,789,6) 19,642 19,823 ,0|25.7 
Mech. & Metals.} 6,000,0 7,988,0) 51,052 48,160,8 P 
America ------ 1,500,0 5,874,2) 22,669,1 21,988,8/25.9" 
Peete 2.2... 1,000,0 724,9 7,817 99, 
CREF 54, 2-2 eae 25,000,0 81,519.7| 176,655 161,178,8/24 6° 
Chemieal. --... 3,000,0 6,494,7) 28,629 Dit B 
Merchants’ Ex 600,0 582,0| 7,404 7,855,1 
Gallatin. ._.... 1,000,0, 2,533,2| 8,666 6,917, 3 
Butch. & Drov_ 300,0 158,0} 2,806 2,410,8 
Greenwich --..- 500,0 832,9) _7,'10 8,272 ,0)25.1 
Am. Exehange.| 5,000,0 4,439,8) 32,902 30,894 ,6\25:3 
Commerce... .- 25,000,0 16,497,4| 137,507 111,828,1/25.8 
Merecantile__._. 3,000,0 2,726,2| 14,062 10,268 ,0/26.7 
Pacific.. .. .-. 500,0 913,1 3,634 3,007 ,8|24.9 
Chatham. -...- 450,0 1,059,7 8,460,0} 1,070.7} 1,183,5 8,913 ,4|25.2 
People’s -.---- 200,0 470,3|° 2,117,383 421,3} 134.6 2,.238,2/248 
Hanover ..._.. 3,000,0 11,910,1) 60,995,6/ 10,000,6] 7,371,6| 67,137,0)/25.9 
Citizen’s Cent_._| 2,550,0 1,746,7| 21,401,7| 5,023,3) 227, 20,477 ,6|25.8 
Nassau ..--._. 500,0 538,2| 7,109,1 $27,0| 1,178.8) 7,888,2/25.1 
Market& Fulton) 1,000,0 1,720,7 8,853,6| 1,392,0) 721,4 8,565,0/24.2 
Metropolitan ._| 2,000,0 1,478,9| 12,894,2| 8,265,8) 232,9) 13,631,4/258 
Corn Exehange.! 3,000,0 -254,1| 41,853,0) 6,613,0) 5,027,0| 48,015,0/24.2 
Imp. & Trader’s 1,500,0 7,545,9| 25,080,0) 4,014,0) 1,567,0) 22,124,0|25.2 
ee eet | §6,000,0 12,524,1) 76,185,0) 19,113,0) 1,166,0) 78,414,0/25.8 
East River... -| 250,0 — 108, 1,502,1|  277,9) 139,7| _1,484,3}28.1 
Fourth ....... 5,000,0 5,624,9) 25,945,0| 4,242,0]) 2,100,0) 24,269,0/26.1 
Second ....... | 1,000,0 2,080,9| 12,650,0} 2,976,0) 146,0) 12,186,0/26.6 
PUGS Sassccody 10,000,0 20,589,9| 96,847,8) 19,511,0) 1,788,9| 83,184,7/25.6 
Irving Exch...| 2,000,0 1,655,0) 22,742,9| 4,792,5) 1,884,9) 23,932,5 5 £4 
Bowery .. .--- 250,0 815,9 3,535,0 842,0 52, 3,682,0/24.2 
N. Y. County-- 500,0, 1,657,4 7,641,0| 1,230,6] 615,2 7,517 ,3|25.0 
German-Amer - 750,0, 689,5 4,029,3 763,7| 226,4 3,820,6/25.9 
Chase ........ 5,000,0 7,706.8; 71,605,5) 14,342,7) 4,919.0) 76,.046,9|25.3 
Fifth Avenue_-_ 100,0 ,109,4; 13,103,2) 2,661,1) 1,099,0) 14,613,7/25.7 , 
German Exch. 200,0 895,2 4,005,7 567,8| 463, 4,107 ,6/25,0 
Germania -.... 200,0, 1,016.6 4,653 ,2 885.9} 610,3 5,358 ,5|26.0 
Lincoln ....... 1,000,0, 1,542,5| 14,774,3) 2,919,2| 838.3) 15.503,4/24.2 
Garfield. -_...-- 1,000.0, 1,197,7 8,269,1; 1,990,8| 361,3 8,515,3/27 6 
> See 250,0 499,9 3,416,4 10,1)  381,1 3,633 ,2|25.2 
Metropolis ....| 1,000,0 2,078.2; 11,322,1) 1,358,8} 1,400,2) 11,106,4/24.8 
West Side... . 200,0 1,019,2 4,349,0 947,0| 237, 4,825,0/24.5 
Seaboard. .-...- 1,000,0, 1,960,2; 20,205,0| 4,515,0) 1,532,0) 23,290,0/25.8 
Liderty ....... 1,000,0, 2,771,2| 16,466,2| 3,263,8) 906, 16,447 ,6\25.3 
N. Y. Prod. Ex 1,000,0, 757,1 8,247,3| 2,204,3) 238,6 9,885,1|24:7 
ge en PTC Oe 1,000,0, 782,2| 15,317,0| 4,372,0; 312,0) 18,720,0\26.0 
14th Street....| 1,000,0, 320,4 5,875,7| 1,214,8) 554,3 6,581,6/26.8 
Coal & Iron....} 1,000,0, 392,1 5,784,0 748,0) 732, 5,772 ,0/25.6 
Union Exeh.._' 1,000,0) 952,4 8,581,0) 1,016,7} 1,090,0 8,365,0/25.1 
Totals, Average 133,350,0 194,250,3 1226,8756,4|235,393 ,1|66,499,3/1187,976,2/25.4 
Actual figures Nov. 5 | ------- |1220,799,8 234,915 ,6|66,209,5 1181,587,6)25.5 








On the basis of averages, circulation amounted to $48,107,800 and United States 
deposits (included in deposits) to $1,639,100; actual figures Nov. 5, cireulatien, 
$48,214,200; United States deposits, $1,638,000. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trust Cos. State Banks | Trust Cos. 

Week ended Nov. 5. in in outside of outside of 
Greater N. Y .|\Greater N. Y ..Greater N. Y .\Greater N. Y. 

$ $ $ $ 
Capital as of Aug. 31..-- 25,175,000, 65,656,000 8,998,000 9,075,000 
Surplus as of Aug. 31___- 38,315,700, 172,728,334 10,891,650 9,817,991 
b 
Loans and investments._} 295,894,800 1,041,913,300 95,533,200; 141,761,400 
Change from last week. —12,400| +1,257,400 —76, +2,461,700 
a te ay aR S7:2GR FOO) LAR BOS MON oc ots] Sac ncewen 
Change from last week_ +255,300| 1,045,600)  ..2.......] ~----.-<-- 
Legal-tenders & bk. notes} 24,481,700 BRIAN | cnnccdcaael  oodinkanes 
Change from last week. 12,800 QE “spaccseucol sAccgembaaie 
pT a eae > ieee 339,203, 200'1,073,220,800; 100,303,800} 149,265,900 
Change from last week. —90,600| —3,441,900 —37,700; +4,172,100 
Reserve on deposits_---- 92,921,700; 135,204,800 20,097,700 22,549, 100 
Change from last week - —156,000 —311,900 + 206,200} +2,664,100 
P. c. reserve to deposits_- 28.0% 15.6% 20.7% rw. 4 
Percentage last week - - -- 28.0% 15.7% 20.6% 14, 





+ Increase over last week. 


Note.—‘Surplus” includes all undivided profits. 
cludes, for both trust companies and State banks, not only cash items, but amounts 
due from reserve agents. Trust companies in New York State are required b 
law to keep a reserve proportionate to their deposits, the ratio varying accordi 
to location as shown below. The percentage of reserve required is computed o 
the aggregate of deposits, exclusive of moneys held in trust and not payable witht 
thirty days, and also exclusive of time deposits not payable within 30 days, repre 
sented by certificates, and also exciusive of depostis secured by bonds of the State 
The State banks are likewise required to keep a reserve varyiag 
according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within 30 days, represented by certificates 
(according to the amendment of 1910), and exclusive of deposits secured by bonds 
of the State of New York. 


of New York. 


Reserve Requtred for 
and State Banks 


Location— 4 
Manhattan Borough 


Trust Companies 


To 
Brooklyn Borough(without branches in Manhat.)_15%, 
Other Boroughs (without branches in Manhattan) 


in 


— Decrease from last week. 


“Reserve on deposits” in- 


—Trust Cos.— — State Banks— 
Total Os Total os 
ich Reserve which 


5 


5% 
Brooklyn Borough, with branches in Manhattan. _15% 


Other 


Boroughs with branches in Manhattan... _1 


5% 


Elsewhere in State...... enna paptimathindhineanaaans 


15% 5 To 15 
10% % 10 
10% 16%. T4% 
15% 20% 20 
156% 15% 15 

5% =16% 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. hese figures are shown in the table below, as are 
‘also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an 
‘aggregate for the whole of the banks and trust companies in 


the Greater New 


York. 



































NEW YORK CITY BANKS AND TRUST COMPANIES. 
Clear.-House | Clear.-House ‘State Banks &|| Total of all 
Week ended Nov. 5. Banks. Banks. | Trust Cos. not ||Banks& Trust 
ActualFigures Average. inC.-H. Aver.||Cos. Average. 
$ $ | $ $ 
Capital as of Aug. 31_-| 133,350,000), 133,350,000, 74,631,000]; 207,981,000 
Surplus as of Aug. 31__| 194,250,300); 194,250,300 180,661,300|| 374,911,600 
Loans and investments/1,220,799,800| 1,226,875,400 1,134,687,800) |2,361,563,200 
Change from last week} —5,831,200 + 832,400 + tees + 2,979,600 
| eee 1,181,587 ,600 1,187,976,200 @1,083,539,500) 2,271,515,700 
Change from last week} —10,929,500}, —4,706,500 + 2,581 at —2,125,300 
Re bcc bebokeentne 234,915,600|' 235,393,100, 122,073,600) 357,466,700 
Change from last week} —4,365,300|. —5,997,700 —l tag —7,078,000 
Legal-tenders __------ 66,209,500 66,499,300 621,731,100) 88,230,400 
Change from last week} —2,182,300) | —-744 200 —350,900'; —1,095,100 
Agegr’te money holdings} 301,125,100) 301,892,400, c143,804,700|} 445,697,100 
Change from last week} —6,547,600;, —6,741,900 —1,431,200}} —8,173,100 
Money on deposit with 
ee hey Method rine Oe oe | Bees 24,725,800 24,725,800 
Change from last week} ..........|} -..------- +1,170,500}} + 1,170,500 
Total reserve-_---.-.-- 301 125,100; 301,892,400 168,530,500 470,422,900 
Change from last week| —6,547 600) ——6§,741,900 —260,700]| —7,002,600 
Percentage to deposits | 
requiring reserve --_-_- 25.52% | 25.44% 17.2% rors 
Percentage last week - 25.83% | 25.90% 17.3% eet 
Surplus reserve _------ 5 728,200) RE cddebsnanscllananseeee 
+ Increase over last week. — Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other bank and trust companies in New York City”: with this item included, 
deposits amounted to $1,188,552,800, a decrease of $2,310,900 from last week. 
In the case of the Clearing-House banks, the deposits are ‘“‘net’’ both for the average 
and the actual figures. bd Includes bank notes. cOf this amount State banks 
held $15,312,900 and trust companies $128,491,800. 

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing-House compare 
as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 























| } 
Week Loans and : Tot. Money Entire Res. 
Ended. |Invesiments.| Deposits. Specie. Legals Holdings. on Deposit. 
$ $ $ $ $ $ 

Sept. 3 _ | 2,348,900,4| 2,326,474,5' 412,681,1| 89,655,0| 502,336,1) 528,336,2 
Sept. 10__| 2,355,593,2) 2,320,771,3| 401,048,5| 88,124,7) 489,.173,2) 516,456,2 
Sept. 17__| 2,367,842,8) 2,328,750,6| 397,232,0| 88,597,9| 485,829,9| 513,289,9 
Sept. 24__| 2,375,411,8| 2,329,379,2| 392,538,2| 88,911,4) 481,449,6) 508,147,8 
Oct. 1 _-_} 2,388,453,3) 2,330,077,9, 382,271,2; 89,226,2| 471,497,4| 497,810,3 
Oct. 8 _-_| 2,387,881,5) 2,316,630,7| 374,198,8| 87,948,8) 462,147,6|) 489,103,9 
Oct. 15.-.)| 2,382,131,5; 2,306,865,9| 371,151,9; 88,364,2) 459,516,1) 484,935,4 
Oct. 22__| 2,365,975,6, 2,287,487,.9| 367,935,1| 88,481,0| 456,416.1) 480,663,0 
Oct. 29--.| 2,358,583 ,6) 2,273,641,0. 364,544, 89,325,5| 453,870,2| 477,425,5 
Nov.. 5.-.' 2,361,563,2° 2,271,515,7 357,466,7' 88,230,4' 445,697,1' 470,422,9 





Reports of Clearing Non-Member Banks.—The following 
is the statement of condition of the clearing non-member 
banks for the week ending November 5, based on average 


daily results: 
We omit two ciphers (00) in ali these figures. 

















Loans, Legal Depostt with 
| Dise’ts Tender |—————_- —__——_ 
Banks. Capt- Sur- and Specie.| and Clear- | Other Neat 
tal. plus. Invest- Bank ing | Banks,| Deposits. 
ments. Notes. | Agent. | &c. 
N. Y. City | 
Boroughs of | 
Man.& Brz. $ $ $s re $ $ 
Wash. Hgts! 100,0 270,6| 1.319,0) 136,0 47,0 153,0 16,0; 1,297,0 
Century ___| 250,0 160,2) 1,351,1 25,1) 165,8 86,2, 230,6| 1,304,7 
Colonial __.| 400,0 362,5| 5,530,3) 773,6| 537,0 760,4' 333,4| 7,273,4 
Columbia _.| 300,0 751,7| 6,374,0| 636,0) 596,0 751,0 73,0| 7,299,0 
Fidelity _._| 200,0 175,5; 1,124,0 87,8 91,1 124,2 ~~ =| 1,194,3 
Jefferson_._| 500,0 §21,3| 3,143,3| 275,5| 278,6 291,2| 390,6) 3,704,3 
Mt. Morris.| 250,0 313,8| 2,571,6| 470,0 30,5 343,9 96,7| 3,275,1 
Mutuai____| 200,0 371,3| 3,604,2 34,5; 608,7 426,5! ~.u<| @,5386,6 
Piasas ....- 100,0| 453,8) 4,425,0; 318,0) 421,0 591,0' ____| 5,198.0 
23d Ward__| 200, 106,5| 1,870,8| 160,4 ee a -| 2,046,7 
Yorkville __| 100.0) 451,8) 4,119,2 55,6; 731,7 210,9; 260,6|) 5,242,7 
NewNeth'l'd; 200,0 265,5| 2,364,0| 270,0 93,0 255,0 25,0} 2,576,0 
Batt.Pk.Nat| 200,0 156,8) 1,520,7| 162,6 42,6 59,7) aeccl See 
Aetna Nat_| 300,0 317,7| 2,106,1| 486,1 35,1 89,5 24,1) 2,085,1 
Borough of 
Brooklyn. 
Broadway _| 200,0) 513,3|) 3,423,5 32,1} 457,1 299,0' 199,1| 3,821,7 
Mfrs’ Nat__| 252,0) 831,9| 5,612,0| 431,7| 222,8 723,0 120;0) 5,966,6 
Mechanics’ .| 1,000,0 815,9| 11,476,4; 285,2) 1,241,5) 1,416,1] 236,6| 14,514,9 
Nassau Nat.| 750,0) 1,010,4| 6,773,0; 529,0) 268,0) 1,183.0 ..--| 6,806,0 
Nat City_.__| 300,0 601,8} 3,835,0 96,0} 565,0 674,0| 166,0|) 4,974,0 
North Side_| 200,0) 139,0} 2,258,4| 131,4 98,6 173,9| 110,7) 2,529,4 
First Nat__| 300,0) 611,0| 3,360,0| 328,0 74,0 387,0 38,0} 3,034,0 
Jersey City. 
First Nat.._| 400,0| 1,251,8) 5,226,4| 277,5| 334,4| 1,355,5| 144,0| 5,786,1 
Hud.Co.Nat} 250,0 751,9| 3,114,3; 141,7 51, 323,4| 170,7| 2,668,8 
Third Nat_| 200,0) 394,5) 2,096,5 53,3!) 106,6 414,6 15,2} 2,178,4 
Roboken. | 
First Nat_- 220,0) 623,3| 3,323,0) 120,7 23,8 247,2 95,6| 3,093,9 
Second Nat. 125,0) 245,9| 2,795,2) 104,6]} 108,8 1,3} 188,2| 2,962,0 
| 

Tot. Nov. 5) 7,497,0) 12,469,2) 94,717,0| 6,422,4/ 7,282,6| 11,649,6] 2,934,1|106242,8 
Tot. Oct. 29) 7,497,0) 12,469,2| 93,937,1) 6,553,7| 7,469,3| 12,484,2) 2,906,3)106908,5 
Tot. Oct. 22 7,497.0) 12,469,2| 94,506,4| 6,600,2| 7,444,7| 12,992,5) 2,991,6|107999,8 


























Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 





We omit two ciphers (00) in all these figures. 











Capitial 
Banks. and Loans. Specie. | Legals. | Depostis.a| Circu- | Clearings. 
Surplus. lation 
Boston. $ $ $ 3 $ £ $ 
Oct. 15_.| 40,200,0| 207,466,0) 22,688,0) 4,815,0) 258,236,0| 8,029,0| 165,194,1 
Oct. 22..| 40,200,0| 207,413,0) 23,937.0' 5,416.0) 255,582,0! 8,001,0) 194,487.6 
Oct. 29..| 40,200,0| 206,874,0) 24.485,0| 5,256,0| 245,891,0| 7,988,0) 165,654,9 
wey. 5.- 40,200,0} 205,663,0) 24,581,0; 5,194,0| 251,589,0) 7,972,0| 201,362,4 
ila } 
Oct. 15__| 55,465,0| 257,856,0 71,582,0 308,493 ,0|16,356,0| 139,370,6 
Oct. 22..| 55,465,0) 254,305,0 71,553,0 305,620,0|15,902,0) 160,592,5 
Oct. 29__| 55,465,0) 253,155,0 69 ,550,0 301,249,0|/15,957,0| 141,157,4 
Nov. 5-.-.!| 55,465,0|} 253,646,0 68,857,0 301,304,0,16,045,0) 155,102,7 























a Including Government deposits and the item ‘‘due to other banks.”” At Boston 
pip enn rd groeme amounted to $3,036,000 on November 5, against $3,042,000 
er 29. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 5; also 
totals since the beginning of the first week in te 

FOREIGN IMPORTS AT NEW YORK. 




















For week. | 1910. 1909. 1908. 1907. 
Dry SU ilittidlnd a bss atts a $3,291,965 2,766,952 $2,417,744) $2,633,051 
General merchandise_______ 16,492,399} 16,633,845 11,472,889] 11,090,016 
Total trhebidsenktbnnbkaa $19,784,364] $19,400,797; $13,890,633] $13,723,067 
Since January 1. | 
Dry nike x tik aad ack x $133,3°6 ,004'$142,181,540 $104,317 ,648 $158,357 ,993 
General merchandise_______ | 643,257,840; 594,445,568 429,360,327] 575,428,058 
Total 44 weeks 


$776,643 ces, atest 108 $533 (677,975 $733,786,051 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 5 and from Jay. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 





1908. | 1907. 


$21,065,008 $13,433,208, $10,845,683, $10,638,976 
560,426,417; 508,926,197) 526,109,636) 532,923,071 


$581,491,425 $522,359,405 $536 ,955,319 |$543 562,047 


1910. 1909. | 











The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 5 
and since Jan. 1 1910, and for the corresponding periods in 
1909 and 1908: 











EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Exports. Imports. 
Gold. 

Week. |SinceJan.1.| Week. |SinceJan.1. 
ES eee Se ee |$32,150,000} -..... $13 469,736 
PE Sidi cutie duknc onkiawek? 1 atenne 5s pipe ace $11,580 3,503,275 
EE Nitbals s cicaialen nied eosin” meena a ae se | 314 
IN Sa, Aha a ks ela as $3,400) 3,296,217; --...-- 501,473 
BM inc ecnnotoadswn wine abd af ® eh bhp | + en aoe 3,344) 245,638 
ee Seg yy eae | 9,493,766 44,109 1,990,703 
ie ee MONNINMND occ nn tek}! enone | 41,900 68,982, 1,352,671 





| 
$128,015 $21,063,810 














NR ios cis uu c nec ee $3,400 $44,986,338 
ec cannnccdehirs 40,125 79,004,817; 124,319} 7,631,646 
URC is tains coe acest 125) 47,698,050| 191,442) 15,282,739 
Silver. 
Geant Mettein .. 2.2... .....5-.- $631,293'$33,265,294; _____- | $13,344 
its Balbikhadns aicdiGion 56,900, 2,086,000} _____- 1,63 
SS RReaoneere viene emia Sed | + epeeerss 13,125 
West Indies______------ ss ana pees 777 MARIO: -anncce 71,83 
att Gn dinilnsascantaasecel i ikepece oleae ae $74,898) 1,498,285 
I ic casncnnl . ¢enees 47,825 15,528 1,151,627 
All other countries_...........--.- ------| 6,505 24.059| 1,310,694 
ERS AES ape ee $688,970/$36,034,141| $114,485| $4,060,549 
RS 6 ih nigi cnn 3 win Satie 440,600| 37,881,988] 119,424, 4,355,023 
| __RR eRS ea t 768,365 36,449,336] 146,136) 3,365,841 
| 
Of the above imports for the week in 1910, $ ___. were 
American gold coin and $_.. American silver coin. Of 
the exports during the same time, $3,400 were American 
gold coin and _._.. were American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 11 1910. 

The Money Market and Financial Situation.—The over- 
whelming Democratic majorities that were shown in practic- 
ally all the States where elections were held on Tuesday 
have been followed by a sharp decline in security values. 
This decline is evidently not due to surprise or disappoint- 
ment at the outcome of the elections, but to the fact that 
sales were made in considerable volume, as is frequently the 
vase on what is regarded as “good news.” It now seems 
perfectly apparent that stocks had been freely bought in 
October, and perhaps before, in anticipation of an expression 
of public opinion at the polls on the 8th inst. similar in 
character to that which was shown and that a large per- 
centage of the selling since that date was by the same 
interests. 

And it seems, furthermore, in view of the rise of from 
15 to 20 points which had recently been recorded that the 
decline this week is a very moderate one. That this decline 
would have been vastly greater had the result of the elections 
been reversed is the opinion held by a large contingent in 
the financial district. , 

The strike of local express drivers, which has had a more 
or less disturbing influence for two weeks or more, is reported 
to be nearing a settlement, and this is given as one of the 
reasons for steadier markets to-day. The latter was influ- 
enced also by the Bank of England’s more favorable report. 
The recent advance in the Bank rate has evidently accom- 
plished its purpose, though there has nevertheless been 
a stiffening of open market discounts this week. The local 
market is slightly easier, although the demand for funds 
at Western financial centers continué¢s. 

The open market rates for call lofins at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2% to 434%. To-day’s rates on call were 3144@4%. 
Commercial paper quoted at 544@6% for 60 to 90-day en- 
dorsements, 544@6% for prime 4 to 6 months’ single names 
and 6144@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £443,405 and the percentage 
of reserve to liabilities was 51.91, against 49.11 last week. 

The rate of discount remains unchanged at 5%, as fixed 
Oct. 20. The Bank of France shows an increase of 400,000 
francs gold and a decrease of 8,050,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 




















1910. 1909. 1908. 
Averages for Differences Averages for | Averages for 
| week ending Srom week ending | week ending 
| Nov. 5. previous week. Nov. 6. Nov. 7. 
3 $ $ $ 
CREE on a dinphtinea 8 ee eae 127,350,000; 126,350,000 
GD, ois state eawe alee = *& Fea eee 177,371,800; 163,720,100 
Loans and discounts_ - _|1,226,875,400 Inc. 832,400 | 1,246,974,400 1,323, 142,100 
Circulation - -_-..----- 48,107,800 Inc. 3,300; 53,278,800} 52,634,100 
Net deposits. -....--..-- 1,187,976,200 Dec. 4,706,500, 1,241,460,500/1,396,920,900 
U.S. dep. (incl. above) - 1,639,100 Inc. 16,000 1,627,000 9,249,600 
NE eth wtleeoomnin | 235,393,100 Dec. 5,997,700!) 246,877,300; 301,116,900 
Legal tenders -- -- - ---- 66,499,300 Dec. 44,200; 68,530,400) 78,393,300 
Reserve held.._-....- 301,892,400 Dec. 6,741,900] 315,407,700) 379,510,200 
25% of deposits --_---- | 296,994,050 Dec. 1,176,625) 310,365,125) 349,230,225 
Surplus reserve - -- --. | 4,898,350 Dec. 5,565,275 5,042,575) 30,279,975 
! 

Surplus, excl. U. 8. dep| 5,208,136 Deo. 5,561,275 5,449,325) 32,592,375 





Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary issued by the 
State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 

Foreign Exchange.—The *ownward tendency in foreign 
exchange has continued until to-night demand sterling is 
quoted at 4 85% and cable transfers are only 4 86 bid. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 82% for sixty day and 4 86 for sight. To-day’s 
actual rates for sterling exchange were 4 8130@4 8140 for 
sixty days, 4 8540@4 8550 for cheques and 4 86@4 8605 for 
cables. Commercial on banks 4 80144@4 8034 and docu- 
ments for payment 4 81144@4 814%. Cotton for payment 
4 8034 @4 81 and grain for payment 4 814 @4 8114. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 23144@5 2214 less 1-16 for long and 5 205g@5 20 less 
1-16 for short. Germany bankers’ marks were 944@ 
94 5-16 for long and 94 13-16 less 1-32@94 13-16 for short. 
Amsterdam bankers’ guilders were 40 17@40 19 for short. 

Exchange at Paris on London, 25f. 2834c.; week’s range, 
25f. 29%c. high and 25f. 2634c. low. 

Exchange at Berlin on London 20m. 4934pf.; week’s range, 
20m. 50pf. high and 20m. 484pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sixty Days Cc Cables. 
High for the week__-_--_...-. 482% 4 85% 4 8640 
Low for the week__._..._..- 481% 4 8540 4 8595 
Paris Bankers’ Francs— 
High for the week____.._--- 5 22% less 1-16 5 20 less 1-32 5 19% less 1-16 
Low for the week _.___....-- 5 23% less 1-32 5 20% 5 20 less 1-16 
Germany Bankers’ Marks— 
High for the week......__.- 94% 94% 95 
Low for the weeK_-_.-....-.- 94% 9484 94% 
Amsterdam Bankers’ Guilders— 
High for the week.....-..-.- 40 40.23 40.28 
Low for the weeK.-_-......-- 39.94 40.16 40.21 


——— 
The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 
5c. per $1,000 discount. Boston, par. San Francisco, 50c: 
per $1,009 premium. St. Louis, 10c. per $1,000 discount. 
Charleston, buying, par; selling, 1-10c. per $1,000 premium 
St. Paul, 50c. per $1,000 premium. Savannah, buying, 
3-16c. per $1,000 discount; selling, par. Montreal, 31 4e. 
@15%%c. per $1,000 discount. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 N. Y. Canal 4s at 104%. 

The market for railway and industrial bonds has been 
somewhat more active, although, like the market forshares, 
and in sympathy therewith, it has been depressed. In 
most cases, however, prices are only fractionally lower. 

Among the conspicuous exceptions are Distilling Securities 
Corp. 5s, which have advanced 1% points on a demand 
which brought out a limited amount of bonds. American 
Tobacco 6s and Chesapeake & Ohio conv. 4%s have been 
relatively strong. 

On the other hand, Wabash Pittsburgh Term. Ists have 
lost 14% points and Southern Pacific conv. 43 are 154 lower 
o@ 4 net loss of 2 points in its shares. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The followin 
are the daily closing quotations; for yearly range see third 
page following. 























Interest | Nov. | Nov. | Nov. | Nov. | Nov. | Nov. 

Periods 5 7 8 9 10 | Il 
SS, Bee ahaokca - -registered|Q—Jan |*10034 |*10034 *10034|*10034 *10034 
ee coupon|Q—Jan |*100%4 |*100% *10034|*10034 *100% 
3s, 1908-18__.._-- registered|Q—Feb |*101% |*101%4 *101%4 |* 101% *101% 
8, 19GAIS cases coupon |Q—Feb |*101%4|*10134| Holi- |*10134|*101% *101%4 
48, 1088 0.0. ueecin registered|Q—Feb |*115 (|*115 day. |*115 |*115 (*115 
OB, BR iss gi hs cies coupon|Q—Feb |*115%/*115% *1154%)*115% *115% 
2s, 1936. Panama Canal regis|Q—Feb |*100%\*100% *10044|*100% *100% 
2s, 1938.Panama Canal regis|Q—Nov |* 10044 *100% "50034 )° 20075 *100% 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—Stocks declined 
sharply, as noted above, immediately following the election. 
This movement was led, as might be expected, by the stocks 
which were foremost in the advance which has been in 
progress since the early autumn, viz., Union Pacific, Reading 
and United States Steel. These stocks dropped from 5% 
to 6 points on Wednesday and Thursday and were closely 
foilowed by St. Paul, Missouri Pacific, Louisville & Nashville, 
Southern Pacific and Smelting & Refining. The volume of 
business increased day by day, until on Thursday it was 
larger than at any time since July 26th, when heavy sales of 
a few issues carried the total up to 1,300,000 shares. , 

To-day’s market has been much more nearly normal, both 
as to the amount of transactions and the movement of prices. 
New York Central was exceptional in a decline of 2 points 
from last night’s closing price, while Chesapeake & Ohio 
advanced nearly as much. 

The active list, as a whole, closes an average of from 1 to 
2 points above the lowest prices reached on Thursday. 

For daily volume of business see page 1317. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








—<< _— 


Range since Jan. 1. 














STOCKS. | Sales Range for Week. 
Week ending Nov. 11. Sor 
|Week.| Lowest. | Highest. Lowest. | Highest. 

Am Brake Shoe & Fay... 300} 90% Nov 9! 9144 Nov 7) 83% Oct 91% Nov 

PINON. ntinbs« tice | 100)13144 Nov 11/131} Nov 11/119 July|131% Nov 
Evansville & Terre H’te.| 466/55 Nov 7/60 Nov 7/55 Sept 61% Oct 
Homestake Mining - - -- - | 21) 85 Nov 5 85 Nov 5) 81 Jan} 89 Feb 
Illinois Cent leased lines_| 15} 96 Nov 7 96 Nov 7) 96 Nov, 96 Nov 
North Ohio Tracj& Lt-.| 100} 39 Nov 11) 39 Nov 11) 35 Feb; 39 Oct 





Outside Market.—Business on the “curb” most of this 
week reflected the depression on the Stock Exchange, prices 
generally showing a declining tendency. Towards the close, 
however, the market turned firmer, though the volume of 
business was of small proportions. British Columbia Cop- 

er moved down from 6% to 6%. Butte Coalition reacted 
rom 21 to 20 and sold to-day at 2014, ex-dividend. Chino, 
after an early advance from 21% to 223%, dropped to 20%, 
recovering finally to 2134. First National from 234 reached 
3 and fell to 25g. Giroux lost about half a point to 714 but 
moved up subsequently to 74. Greene-Cananea advanced 
from 734 to 7 15-16, fell to 754 and closed to-day at 7%. 
Inspiration Copper went down from 9% to 9, sold up to 
9 3-16, the final figure to-day being 944. Miami dropped 
from 20% to 19% and moved up to 20%. Ray Central ad- 
vanced from 134 to 244. Ray Consolidated sank from 21% 
to 1934 and sold up to 20. Kerr Lake fluctuated between 
6 11-16 and 6%, closing to-day at 65g. La Rose Consoli- 
dated improved from 4% to 4 15-16, fell to’4 11-16 and ends 
the week at 434. Nipissing eased off from 11% to 10%. 
In the miscellaneous list AmericanTobacto advanced from 
437 to 444 and sank to 431. Intercontinental Rubber, after 
a fractional improvement to 2914, dropped to 28. Standard 
Oil lost 2 points to 618, advanced to 62234 and fell back 
again to 620. United Cigar Mfrs. common, after a gain of a 
ana to 62%, sold down to 61 and recovered finally to 62. 

estern Pacific 5% bonds were traded in from 9314 down to 





934. 
Outside quotations will be found on page 1317. 





New York Stock Exchange—Stock Record, Daily, 


OCCUPYING TWO PAGES 


Weekly and Yearly 

























































































=== 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Seles of STOCKS Raage, Since January 1, Range for Previous 
Winds al te take A!) ade On basis of 100-sare lots Year (1909) 
Saturday Tw Wednes Thursday riday bind G re th She ns he ih al See mes Se en me oS SSS pm SS oS 
Nov. 5 | won? None. Nov. ag Nov. 10 Nov, il ° Lowest Highes! Lowest Highest 
: Railcads 
25 35,)425 35 : *25 85 | #25 35 | *25 38 eoonse| A GH ArDOr ..4.......- 25 Feb°5| 36 Mch . 20 Mech] 25 Mech 
*65 70 | *65 # 70 : *65 70 | *65 $70 | *65 70 | ...... SS Pea 480 Feb 23) 72iz Mch Si] 1... cnn | 2... <eee 
10413 10494) 10413 10434) 102 104%, 1011 103 | 102% 1031s} 56,670) Atch Topeka & Santa Fe| 903, J’ly 26] 124s Jan 8]| visits JAN | jo, Oct 
*101lg 10112} 10114 1014 101 10114) 100% 1011g|*10012 10114 900 oie 0 SPT 297 J'ty 1) 1041; Jan 1v}} 14 dan | 1953, d'ne 
#11712 119 | 1187 1191p 117lg 11819] 115! 117_ | 11712 118 2,002)Atiantic Coast Line RR__| 10212 J’by 26] 13712 Jan 5]| 10719 Jan | 1 islp Aug 
#10814 1087s} 10812 109 10712 10814] 106 1077s| 10634 1071g] 6,1 'thmore & Ohio......] r001g Sev 6] 119g Jan j/ lU3le Feb] jovig d'ly 
*90 91 / 9 91 *90 92 | 90 90 | §90 90 31 Salto tbeige wae-| 87144 Sep 10} 94 Jan 7||/ gi Nov] y3 Apr 
77% 78g} 773g 783, 77 + «=7814) 75% 771 761g 76%4| 17,320/ Broo Rapid Trans't.| 68!2 Feb 7) 82% May-1 67 van s2’g J’e 
198 198%/ 198 1981, 197 1988 | 1957 197% 19634 198 5,050/( ‘ana fan Pacific. ..... =| 178°. Feb 8} 20233 Nov 1)/2165 Mcb| 1sy3g Uct 
*62 7214] #62 7 *62 7214] #62 7214] *62  7Ole} -...-- \/amada Southern. ____. lp J’ly 7U gan 4j] 60144Jan| 7014 Nov 
#276 285 }#275 285 276 276 | 272 272 | 276 276 300|Centrai of New Jersey_..| 248 J'ly 26] 312 Jan 7|/ 225 Feb] sz3to Sep 
835g 84lg] 83% 84lo 81% 841g] 803s 8233) 8134 8312) 44,700 peake & Ohilo____. 65 Aug 92 Jan 8|| 555,Jan] git, 
*30 42 1430 45 * *30 43 | *30 43 | ..--.. Chicago & Alton RR_-_.| 23%, J'ly -6| 66%Jan 3|| 57% Feo| 743, Apr 
SL... GSloh.... = 65le oc. 2|*---- 65%2/*.... 6512) .--...| Do pref... 2... 64, J‘ne:7| 69 Apr 1j| 70 Nov] 78lp Mch 
233, 243, 24 24 _ 24 215g 2273} 22 22%) 1,800)-hic Gt Wes; trust ctfs..| 19 J’ly 26] 36’sJan 3// 31l,Dec| 378, Dec 
*48 49 | #48 49 5O | 45 45. | *46 49 200} Do pref trust ctfs_...| 40 J’ly .6| 641g Jan 10 D 643, Dec 
12553 12653] 12512 1263, 1221, 126 | 12614 123%] 122 123%3| 70,600/Chicago Milw & St Paul__| 113%, J’ne3v} 1583s Jan 3}/ 141 Feb] i651, Sep 
149 14914} 14912 1491p #147 150 | 149 149 | 14812 149 800} Do pref......... w---| 143 2} 17214 Jan ° 158!g Mch| 14) Aug 
$149 149 | 148 149 14753 1477%| 14612 14734] 14612 14714; 1,590/Chicago & North Wes 18714 J’ly <6} 182igJan gH 173¥g Feb] jovi, Aug 
201 210 F201 210 *202 210 |*200 210 a . Rea 203 J'ne27) 225 Jan 6} 203 Monhise3y Aug 
#140 150 140 150 #140 150 |*140 150 |*135 150 | -.-..- Chic St P Minn & Omahaj| 140 Apr 238/ 16212 Feb x || 148 Apr] 167 Aug 
*160 170 160 170 #160 170 |*160 170 [*160 170 | --.... Do os TR 160 Apr 25}}170l4 Feb 18]| 16612 J8Q [¢igy J'ly 
*3 31g} *3 3lz *2lg Blo] «#234 = Blg] F2Ig «= BIg! - ‘Chic Un Trac ctfs stmpd 2!o May24 S'teJan 4 dle 7 Jan 
*6 8 *6 s ER | 8 He 8 | ccccce Do pret ctis stmpd_... 47, Sep 28] 12,Jan 4 73, Dec} gi, Jan 
66 866 67 67 *64 67 64 64 63 681g] 1,300;/Cleve Cin Chic & x L...j 61 Nov 1} 214, Mchis 63 Jan 331, Dec 
#9853 110 | *985g 110 : #985, 110 | *985g 110 | §98 98 RS _, Sapeeeree 99 Sep 14} 104 Jan 15]| 100 Jam] 395 Men 
5914 591s] 59% 5 : 5812 60 58 659 58 659%) 4,005/Colora & Southern....| 46 d'ly .6|) 653; Feb °6{) 51 Uct 6sl, Jan 
*76l2 77 | $7612 761 ' *761g 77 761g 7612) *76 77 180 1:t preferred...._. 70 J’ly 27| 83 Men 4f| 76lg Jan M 
*74 75lo} #74 75le *74 75lo| *74 j%T5lo| 74 74 100! Do 2d preferred... __. 70 Aug lj 81 Jan 6 734 Jan 841, Jan 
169 17014] 1691g 170 168 169 | 166 167%/*166 168 2,600 [ claware & Hudson___| 1491, J’ly 26] 185 Jan 31] 167% Feb/ 200° May 
#49712 49712 600 #49712 600 |*497l2 600 |*497%2 600 | --..- ciaware Lack & West./ 490 J'ly 26) 620 Meh21]| 535 F oso Apr 
33 = 331g) §33 33 330 33 3llg 321g) 3153 32 1,460)Denver & Rio Grande...| 2344 J'ly 26} 52 Jan 3]| 37>, Jan 51 Apr 
74 74/74 «7% 73lg 74 7214 (74 721g 7212} 1,300} Do pref........ a---.| 6253 J’ly 26] 84 Jan 3/| 7ylp Jan} go Feb 
ths enShl 5.03 Ldee sigue BERTH bkce cand] sees sane] aang Vetroit United_._._. ---| 45 J'iy ii) 66 Jan 27}' 55 Jan! 733, Aug 
#123, 14 | *123%, 14 #123, 131g) 1214 1234] *12 13! 200) Duluth So Shore & Atla lo J'ly 1) 18%Jan 3}| 1414 Nov) 9) Jan 
#233, 2434| #24. 2434 #23 2410] 221g 2219) *21 25 100} Do pref........2 w---| 17 J'l¥y 26) S453 Jan 4) 2g Feb] ygipJaa 
29%g 30 30 8014 291g 30%) 28lg 291g) 288, 2914) 9,400 age sain a eleieiaaaiiae thie api e--| 191g J ly 26] 3453 Jan 5]| 225, Mch| gy J'ne 
49 4933) 49 498, 49 49 | 47% 48 | 47l2 48 | 3,825 Do ist pret_.__ TIZ] 35° J'ly 27] 52% Meh 8]| s6lp Mcn| 563, Aug 
*37 39 38 8638 sy 37 3634 37 3614 36g 600} Do 2d pret....... 2614 J*ly 27; 42 Moh 8] 2sloMch] gg Aug 
12734 1283g| 127g 128ig 126 127 | 124 1257s] 1247s 1251g| 12,000}Great Northern pref_.__- 118 J'ly 26) 143% Jan 3|| 13643 Feb| 1577, Aug 
61 61 4 61 587g 607s) 571g 58i2} 58lg 60 3,200} Iron Ore properties...| 45 J°ly 6] S8UlzJan 4// 651g Mch/ gg, Aug 
*i4l2 1512) #15 15% *13ig 16 | *13lg 15%) 15 15 3|Green Bay & W. debctfB; 11 Augil0] 18lg Mch2:i| 1312 Novi] 92) ~ Dec 
*88lp 906 | .... .... WO 26x28 SOB sical cats: bed) weadin avana Electric...... 2Jau |] 97)_Apridi| 39 Feb! i93 Dec 
a eee le Sa | Sea ea peeree a damseoe alstsicbioes 941g Jan 25} 99 Jan 4 B3ig Feb} i99 Dec 
“ne: -360 7° rn Sense” “SOR So pe ae Hocking Vailey........_. 10z May 6] 140 Oct 4//_____. kee eR en--e 
sees once! ones ‘Wiles Cina’ tell dime sinme| dseg Gikbsl duenes Do pref.............. 86 Feb 7/ jul5sJ nels Q4i, J'ne 
#134 13512|*134ig 1859] 135 135 | 133 134lg} 13312 13312 700] JRinois Central..._.._. 124 J hy 26] 147 Jan 4] 137 Feb] jg@2i, Aug 
223g 2284; 22lg 22l2g 211g 2234) 20le 2ilg 203, 2114] 16,150) 4nterboro-Metropolitan .| 141, J'ly 26] 25lgJan li 115s Mch| 957, Dec 
5812 59 5812 59 5612 59 5334 57lq) 551g 56 | 28,300 6 PO ntesnsaccas 4llz J’ly 26] G27g Jan 12/| yg Mch| 635, Dec 
2llg 22 217g 217% : 20 4221s} +1912 20 2012 2012} 2,300)lowa Central ........... 15 J'pesu] 80 Jan 3/| 263, Nev) gg Apr 
3612 3684) #36 37 : *36 0337 35 B52] 352 3534 800} Do arete-s SEEN RET 25 J’ty 26] 541gJan 3|| 43 Sep| 62 Apr 
5 77le| *75 77ie\ ‘ 75 76 | *743%4 77g! *74 76 100 K CFtS & Mtrefs, pref] 68 Aug 2} 80 Feb is/| 743, Feb] go Sep 
3284 327g] 331g 3334 is] 33 337%| 30%, 33 315g 3233 7,760 nsas haf Southern..| 23 J'ly 2 44igdan 3|| 37 Feb] soy, Aug 
*66 67 66 667 < 6612 65 6512] *65 67 1,200 :_ Shae 58 Aug 71 Jan 4/| 67% Feb] 751, Aug 
*18 20 | *18 20 = *17%, 20 173, 17%) *15 20 100} J ake Erie & Weztern...|/ 15 J'mesv| 25% Jan 5]| 1919 Fed] ogi, Aug 
*41 46 | #40 45 40 40 | *37 45 | *37 45 100 Sn dtcadcnaos 39 Oct 1) 62% Jan 3|| 43 Jan]! 647, J’ne 
66 67 | 667% 66% i 68 | 6412 6412] *63 68 $00}Long Isiand-——————--_.. 60 Jy 1] July Apri4|| 69 Jan] 711, Dec 
14614 1473) 14634 147. 14412 14634] 14312 14453] 14512 146%) 2,700)Louisvilie & Nashville...| 131!- J'ly 26) 1593; Jan 5//ri21 48B | j6219 Aug 
#14212 144 | 142l2 143 142% 143 |*140ig 142 | 141 141 1,860 anhattan Elevated.._| 123 J'me3U/ 146 Oct 6éj| 137 Dee 1531p Jan 
"291g 31 | #2912 31 2912 30 {*--.. 31 | *28 30% 300 tnneapolis & St Louts| 23 J’ly 26) 03%,Jan 4/| 51 Sep] 65° Jan 
*48 54 | #48 54 *4m 54 |*.... 54 | #48 54 | -..... 2 eae -| 40 Sevzl) so Feb:4|} »3 Mech] go Jan 
13712 13819] 13553 1371 133lg 136%| 132 13412] 133 134g] 6,155)Minn St P &SS Marie...; 114 J‘ly <6] 145 Men 3/| 13219 Jam | 1491, Jan 
#149 150 | 1491, 149% 148 148 |*146 150 |*144 148 200 2}| 147° Apr] 1541, Aur 
¥88lo 2 90 *88le 90 2 90 | *88lg 90 | ...... 3 sg d 4 94 Dec 
#3412 35 | 341g 34% 83% 34 1} Bllg 33%) 32% 33 | 8,600 : 5]] 351, Fe 6Uly Oct 
*64 «68 4 68 6412 65 | 6414 6414) *64 68 300 : 5||} 71 Feb) 7g, Oct 
*54 8551 53g 45ig 491g 52le} 4812 50 491g 50ig) 15,600 ‘acific. 2 3 65 Feb 771p Aug 
*135 145 |*135 145 140 140 |*135 145 |*135 145 100 Naw Chatt & St Louis_| 125 J'ly -6| 140 Nov 3}| 1221, Jan | 142 Dec 
*70 7212] #71 72te 7llg 7134] 271 = 711g] #70 = 71% 600| 4Nat Rys of Mex ist pref} oo Feb 3 Nov 3]; 441,Apr] 64 Dec 
355g 35%) 35% 357% 361g] 36 37%) 3653 37 | 13,955 i Big J*ly 26) 37% Novidj| 21 Dee May 
11512 11614) 11553 11619] 113% 116 | 113 115 | 11214 114%] 60,340|N Y Central & Hudson_.| 105'; J*ly 26] 128 Meh 9|| 12019 Feb| 4473; Aug 
*67l2 69 | *6714 687% 67lo 67l2} 67 67 3 68 400)N Y Chic & St Louis....| 65'2 May 4) 68% Nov 3/| 431; Mch| ¢9 Nov 
#1063, 110 |*1063; 110 *1063, 110 |*106% 110 |*106% 110 | -..... Do Ist preft..........]/§i01 J'ly 8] 10%, Jan <1/} 100° Feb] igg9 Feb 
*583, 93 | *88%;, 93 *883, 93 | *883, 93 | #882, ae: *§ | SAE Apr x 98 Jan l 764, Apr} g5 Nov 
*152 156 | 156 156 155 155 | 15812 15319] 15312 153g 800IN Y N H & Hartford_-"-| 149 Apr 23] 162 Mehl4||t154 Nov| 1743, J’ne 
#148 151 | 149 149 1491g 1491p} 1491g 1491g|) 148%, 149 900; Subscription receipts g-.jn143 J ME1Uj_151 Moh11)/21471- Dec |n1493, Dec 
435g 4414] 4312 44 431g 44 4 43 4253 43 4,810|N Y Ontario & Westein.| 381, Aug 2) 50 Jan 5]| 421, Feb J’ne 
*99 100 | 100 100 99 100 97 98 973g 973%) 4,400)Norfolk & Western__...| 88!2 J'ly 26] 1085, Mch2! 841, Jan Dee 
*86 90 | *86 90 nese pie Je. 90 8=690 142} Do adjustment pref...} 88 Feb 2] 91g MchI6/| &5!p Men! 991. J ly 
#11914 11912] 119 119% 117lg 1198, 114 11714] 11433 116 .700| Northern Pacific........| lillg Aug 3] 145°sJan 4%/| 1331, Feb! 15919 Aug 
#103 108 |*103 108 #102 108 |*100 108 |*100 108 | ...... c Coast Co....... 100 Oct 13) 1183; Jan 12]; 76 Mech} 116i. Dee 
*90 110 | #90 110 #90 110 | *90 110 | #90 110 {| Do 1st pref..... SS eS. SUR 100 Mch/s106 ° Sep 
*103 110 |*103 110 #101 110 |*101 115 |*101 115 |... Do 2d pret......... 105 Febi4) i118 Jan 3]{ 88 Mch/ 115 Dec 
13014 13012} 13033 1307 12914 13012] 128%, 12934) 12914 129%) 34,200] Pennsy!vania -...... ---| 12212 J’ly 26} 13812 Moh 9}| 1261s Feb] 1511, Sep 
8 98% 96 48698 | 97 97 9 420|Pittsb Oin Chie & St L..| 89 J’ly 26] 1043gMchzz|| 86igJan| 997, Dee 
#112 I15!z) 113 113 joi 212 11312}#11212 11512|*112%, 1151, 100} _ Do pret... 2 ae 110 Oct 25) 116 Mch 1|| 104° Feb] 1161, Sep 
15414 155g) 15334 155\4 150% 15412) 14853 15112} 149% 151 |490,720 Red DG~-------------| 1053 J 'i¥ Z| 1721, Feb 18|| 118 Feb] 1733, Sep 
*87l2 8814) 88l4 s8lg~ *87lg 89 | 89 89 | #88 89 300 ist pref...........| 285 Aug24) %3lp Feb17|| 89 Mch| 96 Aug 
*96 «697 | #95 8697 *95 $712] #94 97 96 9612 200 2d pref...........| 87_ J ly -6] 1lUloJan 4]; 90 Feb/| 11712 Deo 
3314 337 : 34 32ty 33%] 297% 32ig) 31 317g] 39,399) Rock Island Company... 227g J‘ly <6] 57igJan 207%, Feb| 8] Deo 
#65 6612] *65 661g 63lg 6534) 62ig 63 | *61lg 63 1,900} Do wewneeeeneee-| 54 J'ly 27) 92!2 Apr || 575g Feb| 943, Dec 
61 65 | *61 66 *59 43-64 61 61 | *59 100 St L & San Fr, ist pref..| 68 73 Jan 6/| 65l4gMch| 74 Deo 
42 42 41 4ll2 4llg 42 40 4112) 401g 41%) 3,500 Do 2d eon---2--| 3412 Aug 2} 60 Jan 5)]| 36 Feb] 60a, Sep 
2814 2814} #27 30 27 «27: | #27 «430 | 24 25% 600|St Louls Southw ---| 1812 J'ly 26) 34i2Jan 3]} 20ip Feb] 35%, Deo 
*67 70 7 60lg *65 70 | *65 70 63 63 100} Do pref_...-...--...| 5li2J’ly -6) 77 Jan 4|| 471pJan| g2 Dec 
119 11934] 11914 120 1167s 11953] 11453 117%) 11612 11784) 82,000/Southern Pacific Co_.... 10314 J’ly 26)77.08%; Jan | 11453 Feb | i3yi, Ang 
2612 2653] 2612 27ig 71g 28l4] 2612 2733) 263, 27%) 26,500)/Southern v tr cfs stmpd-| 13 J’ly 26] 383%Jan 3H 22 Feb| 34 Aug 
621g 6253] 62%, 64 6512} 62% 64 63%, 6553| 12,580) Do pref do 43 75 Jan 3) 6U Jan] 75l2 Des 
*27lg 28 | #27 28 277g| 261g 2612] 2614 26%, 900)"J‘exas & Pacific........| 22!2J'ly 26] 326%Jan 4/| 30 Feb| 40lp Aug 
#1344 14 131g 131 13° 138%} 1llg 18 121g 1234) 4,550| 2 hird Avenue (N Y)-_.. 6: J’ 1919 Jan 7} 12zlyDec| 4215 Jan 
i #6 812 733 OT 6o% 8 *7 814) #7 8g 100) foiedo Railways & Light Sie J’ly 6) 15% Jan 1% 7 May! 158; Jan 
#2612 2734 277% 27 27%) 25% 2 2612 2634; 1,600) Toiedo St L & Western..| 19 J’ly 26) 5433 Jan 4} 43 Feb] 547, Oct 
#58 *58 60% 6812 61 59%, 5973) 591, 60 600 & said haere act 423, J’ly 23) 72\4Jan 4/) 644 Feb] 741, Jan 
#110 113 |*11012 112! 110! 11019/*108 112 |*108 112 100;/T win City Rapid Transit) 103 J’ly 26) 117!2Jan 2#ij| 97 Jam] 1l6\y 
175lg 1767s} 176 1 173%. 177%g| 172 174%! 173% 17412|/467,822/ | Juiom Pacific.......-.. 152lg J’ly 26) 204%, Jan 3]| 1721g Feb| 219 Aug 
*9llg 93 | #92 93 *9llg 93 9214 4| *91lg 93 130 Do PENSE ---| 8844 J Jan 7j| 204 Mch/| 118lp Aug 
#25 30 | *29 30 27 30 | 28  28%| #27 28 200| Unit Rys Inv’t of San Fr] 233, J‘ne 4244Jan 3|| 30 Feb| 47 
556 0669 «| 55D *57 659 | *57 659 57s 87 100} Do pref.......--....| 47 J'ne3 7233 Jan || 650\4 Feb| 77 
181g 1814] 17% 18lg 17% 18 16% 174) 17 171g] 38,800 W abesn himdnneiea Aiea 273, Jan %8]| 15 Feb{ 27% Dec 
8814 387g] 38 385g) 36 0=—- 38 345g 83614) 3512 10,200 Do pref.........| 28's J’ly 26] 61 Jan sj] 41 keb| 614 J’ne 
- 473g 4753) 48 48 471g 47i4] #46 «48 451g 46 1,600} West Maryiand Ry......| 40 J SOMMCE ITE. i doisecnliacees Je am 
73 7 73 867% 732 8673 73 7 | #738 Tie 400 De pref ...<.222--~-~ 67 76 S008 Biccisieesdoaceccueee 
*6 6} *6 6% *6 7 *5ig «8684; #5 Oe cuudes Wheell & Lake Erie... 3 10 Jan 3% & Jilly 127g Jan 
*15!12 1614) #15 16lzg *15 1612) 15 16lgi 14 16 200} Do 1 iseianscilapailieicnt 8 3 Jan 32]| I5igJ’ly| 25% Jao 
*8 81 *8 812 *8 12 8 8 *7 8lg 3001 . DO 26 DIE Wn woacecue 4 l3lgJan 3 Gly J‘ly 15ig Jan 
*61l, 622! 62 62 60 60 585g 59 60 61l2' 1,950' Wisconsin Central._.._- 44 64 Nov 2" #5%, Jan! 637, Apr 
—SSa—EE—E———————— 
BANwS AND TRUST COMPANIES—sROKERS’ QUOLTATLIONS. 
Banks | bia | Ast Banks | su | Ast Banks | Si | Ast [|] Banks | Sta | ask Banks | Si 
New York Chatham ../ 310 | 320 |/Fifth -....] 300 | 350 ||Irving N Ex] 200 j 210 || Mutual J].._} 2385 
etna _..__ 175 | 380 ||Chelsea Ex] 200 | ....|] First ...- 2 835 | 845 |\JetfersonG_.| ....] 185 |/ Nassau 4j_._} 240 
merica ¥__\f600 | ____ji/Chemical __] 425 | 430 ||14th St] 150 | 155 |/Liberty..._] 625 --.|| New Neth'd] 210 
mer Exch | 230 | ____|/Citizens’ Ctl] 150 | 154 || Fourth -__./¢1901s|1192 |/Lincoin_...| 400 | 425 |] NewYorkCoj 900 
udubon ..] 115 | 126 |/City......-. 138310] _...]/Gallatin .._| 330 | 340 ||ManhattanG/?t33012] ..../)New York _} 315 
attery Pk | 122!o) ....|j/Coal & Iron] 153 | 158 || Garfield _..| 290 | 300 ||Mark’t&Ful] 2520] 257!4) N’ht &Day4) 225 
| ete 4 EE 375 | ....|}Colonia: J..] 400 | -...||Germ-Am 140 | 150 ||/Mech &Met’s| 245 | 248 |} 19th Ward-_j} 260 
reaxBoro4! 300 ..- |}Columbia G.} _ __] 405 ||Germ’n Ex] 485 | 505 || Mercantile _| 150 i60 || Northern ..] 2... 
Wroaox Nat | 195 | 205 |}Commerce -_/t201 [1202'-||Germania 4j_| 550 | 575 ||/Merch Exch] 160 | 170 || Pacificfj....| 230 
ryant Pk $j 155 | 160 |}Corn Ex 4__/13145si _._.||Gotham _._| 150 | _._.||Merchants’_| 180 | 183 || Park ...._- 13505 
uteh & Dr} 138 | 145 jj Hast River_| 115 | 125 ||Greenwich qj 255 | 265 ||Metropolis Jj 490 | 410 |] People’s q_.| 250 
eeasery G--| 170 | 175 |] Fidelity 9__] 165 | 175 || Hanower__.| 610 | 625 || Metropol 'n{j 202 | 205 || Phenix ....] 190 
at 430 | 45) |j Fifth Ave¥ [4000 [4250 |) imp’ é& Trad] 5621-| 5571-|]Mt Morris]_] 250 | .6 {| Plagafj....- 625 

































































*Bid and a xed 
t t@ale at Stock: 


n Sold at private sale at this price. 


#2d paid. y3d paid. 


£.008; NO saies Were made on tms day. ¢ix-riguts. ¢ess than 10U suares. jjState baaKs. @ x-dividend and rights. 6 New steck, 
change or at auction this week. A First instaliment, paid. 








Nov. 12 1910.] 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. eles 0, new 45 KS oes i. Since January 1 Range for Previous 
Saturday Monday Tuesday Wednesday } Thursday Frivay Week EXCH ANGE ee ees Four CON 
Nov. 5 Nov, 7 Nov. 8 Nov, 9 Nov. 10 Nov. 11 | Shares. Lowest Highest Lowest Highest 
‘ Luu strict persectia.icot. 
cnage arene ; + eons |*2 ---/*260  .. dams Exh yo49) «J*’me+3/$270 Jan §)/ t 
nel sonal ahh tsa everer d d= gv Jan 
eae Tet lagt a ee e] se Be ree a ea bade | bees) meee 
She tenia AM a Py 1 
we a 70% oie ' p44 Uy 653 68%) 67% 6812) 80,000) \maigamated Cop er. - = 55): Sly 13} 90% Jan 65 Feb oes Nov 
obs” ie 2 ‘ le 4319 wits 45 2,570 “a » he 36 d’ly 26) Alp Oct 21 44lp Jan | 50 Aug’ 
a Ne <eee ( ---- sop |*1O), ----] -- 2-0 oan een 1086 Jan tu}| Y5lp Jan 3 A 
a 36% cans giz ' an os ne i obi" 38 4,804] American Geet Sugar... 471, Jan lv Zot, Jan “ata Aug 
oe seul "Yes rae ' a, at Ste OR te 94 G * 2ae IRC Ged cong pamte v5lg J’nelsj} sz dan] yg Oct 
76% 77'| 76l2 76t9| 75° 76ia| 74% 75'| 7558 76°] 7751, Do prel-ce.72727772 gcsen W0 sulbes ll a des 
a 2 ri ‘ne 
4 ate 5 Se Ry erty? ite aren et bs 5234 53%3| 7,800) American Car & Foundry 72% Jan & 44lg Feb Fels Nov 
m 115 3 i's east oat Ki 51g/#113_ 116 | ...... TN OT i 120 Mch’°]] 107! Feb 124%, Aug 
oSi 2 it o| 66 3g 2 Wit> 4 ag? q 617g 617s} 4,450) American Cotton Oiil_-2- ov? Me 42ig Jan | 7914 Nov 
*240 275 "240. 275, $250 250 |*225 265 4 one ie A DDO | Drel . mn enw nnn ly Get ls tie ~ 4 oe 
8 [°% & +4 ta) 54 3s a3 ty 25) American ress8......]§ =v Jan 4//5205 Feb} soo Dee 
231s 231g 2034 23° 22 2235 214 214 ails oie a De eee Hidde & Leather Fm : oe ro ro ys 
*19 «21 14 2033 2033 19° 1912} 1,900] American is Securities. — SSich cil is Jan} st ape 
oh im ‘Bs 4g ogni i “tae 1214 *1llg 121g 200] American jtueeoa + ream woes 1g eb 30. ne 
#40 41 $03 ‘ oa? SOR) So cont aoe Seal o.eaienden LacseeGeeel” ey tan 3) wy yen] 47% ne 
*105!2 107 108 107° ‘ $10612 10619] #1051 107 ($106 * 106 21 ie pet wig Pret: ge IP aR a 
oer2 107. > i : os Bie a si ° Tn. ee Pe ssa cobenne 115 Jan 7j] 1094 Feb] i122 Aug 
#35 36 ‘| 35! 35i2 #32 36 °| #30 35 | #321 36 300] American tiait” besiaeee’s a Baul athe Ben. 
“8712 B82 cm 89 ' “872 89 *87l2 88l2| *8712 881p| 125] Amer Smeiters Sec pret 6 + 4 jan Gate Aug 
106 * 10613| 106» 106 108 * 106%4| 105% 10614] 106 * 1084] 2's00] Do. preteen iat, en il ugh Jan | Liew Acs 
¢ ” . ‘ pntiedinmesiae dar 112%; Jan 3/]j 11 Jan | 1163, Aug 
sian, Sotlion, Hat! | (ton, 93, its Baten sa] ~~] Be prt neeaan anno tote Q&F fo “os. Meu|i03, Nay 
I : 4712 4812] 4584 46 | 4612 4612| 1,500) Amer Steel Found (new) - Gh. ; 
2 . : ew) . an 1 347, Feb Nov 
Hee | ee tea «of | MEPS! iets hs | 2g Bora tees enning ee Fe il igs Sn abe 
‘ « et ee ed AO z 
ae ea a i Hoe Hs, eb | Hite Sep 
' ve ‘ ‘obac (new) ¥u3, Mch i¢ v0le Feb | 1 Ma 
ye 33, 3484] 32 8314) 83123312] 3,100] American Woolen. ____._ Sis Monisl| 2567 Feb| ‘40lp Aug 
*4212 43 | #4234, 4312 ; 4214 43 °| 395, 42 4llg oot caanededatt. = oo © Fen ene 
git 32 32, sais ' sai = Soe sat + pom 2,800 tAnacondaUCopper Par323 $54 Jan <'|] $373; Feb‘ $543, Dec 
6llz 6llc| 61 623% : 59° 63 | 52 60%] 608 $0] Sa Be pat 36%y Oct 21)) lets Bee) Se eee 
136 138 |*136 138 : fe136 138 [#136 138 ‘l#134~ ne ay eee yet os es ot Scan Fee 
2 a i le 34 137 | ......|Brooklyn Union Gas____ 16412 Jan 4j] 118 Jan | 16419 Dec 
ome ge sont a “a 2 et 11% *10 11 | ......j Bruaswick Term & tty Se. J 18ig Jan 3 l7’s Dec 1919 Dec 
Sour gostl seit s5ie : ne a to 30l2| 30!2 30g] 100 Butterick Co_-......... z 33 Jan 4|| 23igdan}/ 47 Nov 
eaten ippeleiog 10 i ‘ e-. dolore 333 33 34 7,000) ‘entral s —~ mameieneoogun 251, J’ly 26] 48% Jan 3/| Z5lp Men) 51% Oct 
aa San oa "oe ' ae “oom O5'4 10614/*10514 10614 100} \/ ret... .....-.. 99l, J’ly 2/| 10vi, Mch +|| 998, Apr] 111 Sep 
le ae es 4 : Bate 3513) S22 SBi2| Saiz 38 | 2.800 Colorado ‘Fuel & i7oa~27 2212 J"ly 26) 80 Jan 3/| 29 Feb| 53 Dee 
337 2 us 188 1371 ' 135% ahh #412 Gig} *412 Gl) -...-. Ool & Hook C Coa! & iron_ $3 Sep i2| $2ipJan 4|| zis Feo| yllp Dec 
a sme 120% site ‘ a 2| 184 136 | 13512 136 | 13,595|Vomsolidated Gas (N y)_| iz2 J'ly 0] 160%;Jan 4/| 11412 Feb | 16514 van 
a) so bog] | ASS Tot] Hh HSS] ot? 20" E800) “Bo press veen"--] guess] aowsan S|] i Feb| gsddine 
. 2 : not ahelabeaettennaats 73 J’ly 26] sGagJan 3 rt Feb Zio J’ne 
ee be re ee ee ae 
+ al se 4 ax" 2) 31% 331g] 3214 33lg) 11,275 vistillers Seo ties Corp] 2514 d’hy <0] ovdy Jan 10 $2lp Feb 4llp Jan 
2 2“ = a : ae = =38 20 | §18 18 700] Federal Mining & Smeit’,} 12° Oct 26) 6 Mech s 55 Mch| y5lp May 
ahah taut sete uss : . + Ey 620] Do pref..........-.. 37 Oct 27) s& Jan 5|| suv Feb) ya Aug 
HS es . 2 . b ale ’ 5llg 164 153 153 2,350| General Electric..._.___ 134 J’ly 20} 1607, Jan 6]| 45Uie Feb| 1723, Aug 
gan iae 4 sest 110M < oo s 8 Sig) 8 8 | 10,125|dGoldfield Con M_Par $10) $7% Oct 14] $914 Sep 26]/._....----|__-...---- 
ells 115 | 1184 18 = 13 1i4ie| 111 1 lll 112 ‘900| J Ot tarvester stk tr ctis| sso'p Feb 8] izovs gam iul|oz ¥a | 1153, Dec 
a3, 123 38, 123% = 122 2 122i2|71201g 120%4)§12114 1211, 640 Do pref stk tr ctfs...jr117 Augil| i29 Jan 4 luv, Jan | jzs Dec 
wou cs i she rs “5 i want 1b ES 38 $00 — Marine stk tc ctis d\4. vz “os 7igJan 2 ig J'ly y Oct 
2 = ; 6! 4 titsicsoanasnt leew i 3s & J’ 273 
13% an 8 = 5 ae 1312 13 13 13, 13 2,150 internatuosal Paper..... yg aily i hg 3 1884 Men io Jan 
B ae * rte Q a = = 55t2 bat 56 2,300), DO BEM. wwwewecic 4i'. J'ly 26] GligJan 4]} 473; Mcn| 6y3y Aug 
#83 8312 ea2!s 83Is a +3284" onal oth 082 gait <e avernat nem stem Oots aoe diy 26 oon Jae i} ie Peg Bg 
2 2 & #4§ BS S& | *Sh2% 5044) FOL B04) enw w wn] UM MEM www eee ween Bie P i lo JaD 
1s Oe ion’ oe) $s pet oed| se es [wee srl ase ieee Gas (St L) com--| 93% 4 ly 20 handel sae? J'me| sty Deo 
: ' 8 paules.....| 79 J'ly zo) 98 Oct 10}} 7U YaN | Y5lp Nov 
SHS aBB1G05 af] i tS PL 18 afd lgatd* 0"| 308] Magan minsaie==a——-| aga Aue | OS! Se dan | Lo Sep 
@_.._ 124ig/¢___. 12412 je 124 | 121% 1217%/*.... 121 100 “-7-~-] 19%, Fy 3] 128 Jan ii} aisizvan | igo Sep 
wee Che” CCL a eee 125 17 lo V40 | 1: 
a6 is ae 3 pe a8 *14 18 | *142g 171g) .....j.vat Enambel's gz %~ Stamp’ “| 14 ? Sep 17} 28lp _ 3 Lee Feb at Deo 
*60!2 6114] 60lg 60% B0le ote] 87 _B6%) Bile 68 “¥abbl anon Laadsercace2} ots 319 2 oan "al oa san oe” ane 
©4061; 10774/§1077 1077 107%; 10784|*106 108 ion lots 78 ny “otet aot ge Pets as] ilo dee izi| seo aa Vee, Aus 
i eee vee Oe FN Bt oe i 
ae Bs are i me oe Sdaaitee Core Capea al Sed, FR Oe ga cae 
rake....| 6y ‘pe vol voleJan 0° Feb ig Nov 
eas ie 66 66 “a a = = a = A 4 or Siewhe to Co. new; 63 Jd'ly 6) 84 Jan P 72 Jan efi J’ne 
4219 42\o| #42 “493, 43 43 | 42 42%] 42% Ste] 2300) K act 5 Tenn & Teieg__ 32ip 2 38] Bicdon fi) Bet Be ae 
ao sgl ior re bole ant aoe ae. 4 431g) 2,3 fc Teiep & on 30 J'ly 25) 46\4,Jan 4 451, Nov| 64 Oct 
tee = pie — ‘o = — oo — 2,650) Peopie’s G L. & C (Chigy_| 103 J'ly 20} ilo%sJan 4|/ Wily Jaa | i120 Aug 
21!o 21%9} 21 21% : #20 211] 20tg 20!s| #19 20 eae ° 22 
$7012 73% “Tits TBi2 : *70l2 7353) 70 7012} 69 72 8 J : 
#96 98 97° oft rot 361 3 oo 96 «8696 
#165 167, 167 167, : 165% 166 |$164!2 16434|§167 167 A 
° ° « 
e455 4%, 453 434 : 243, he 4 Bul ote Bs Do pref...... Aug 2| 57 May-i 3° Meu Ma 
be 2 a a R v 351g a 3312 Fe ae? ams Re Ben Steel Spring-- 23 J'ly 26 als Jan a|| 32, ao 541> Aug 
H ae 
a, =. 3512 Sole : a0 = ae Sale os B41 ret — pee & Steei vise soa * rae Feb Miele Sex 
99335 ‘ 2 8 " 4» eS GN - ee 1 : 
177% 179%] 180, Ts1% 180g 18119] 1791s 181 | 180," 18219] 1-850] ears, Rocbuici_& So eK aba est. le 
#105, 113, #105 * 113 : #105 113 "}*105 116 108" 113 ss 5 Vo prei y 5| 1133 Feb : 19% Feb ne Sep 
' », 
Bs 8 a. 4 a aneit ‘ —* a 3412 jn’ wae > 9 Fr ennemmect OF epee Par$25) $19%, J’ly 26 $4055 Jan 4|| $33lp Oct | g49 Jan 
#32, 92 | 91% 92° : e858 40 138 140 | 1.326) Pexas Co (The)-—_------| 184 Oct 7] 144 Oot 18||_.--_. ile Sesadee 08 
~ % = : = . “ 2. . Teses Pacific "Land Trust] 33 7 8| v6 Mayls|| 80lpFeb| ys. Jd ly 
*52 «60 | *52 60 at elon “Sita « | cesses U on eee. & Paper... sf id if a jan w en 5 te 15% 7's 
< R pee: « taconenaee b an an] gli J’ne 
S105 18t, [ast Ie SAR Oe ye ad inerlee E ORE Bee eR EE 
171g 174] #16 #16 19 | §15% 15%| #16" 1 U $c Ave 2) UResen sisie Rep i 
*53 60 | $56 38 56lq 561g +53 57 55 bs S Gast Pipe uae Hai Sy a4 Sa Jan wu 70° Met wn aes 
<n sedshicioh tn gy J’ne2 an luli} 70 Mech] 87124 
“We | “ait “oul 1s fle S| sate! ates ace ee Be 
* lo *51 4 = 4/Jan e 87 
a A : an” 198 «al? A, eit +e saa 19a ao - setiellmesernns 4 J’nez7| 11° Jan 14|} 10 Mech] 171!2J ne 
37-87 ‘| 36le Seat bo aattl “batq 38° pn Be Unitea fOr... 4... .--5- 13 J'ly 8| 29igJan 3{| 24 Feb| 3912 Aug 
*®1 111g 11134] 11112 11112 : 1103, 11034] 1101g 11012] 1108 11015 . ee En) ee eee a ok ek ee ae 
*73 76 | 73 73 : #72 75 ‘| 72° 72°|*72° 75° Do d Ms Sea 4 1 27 Ti 5 67! rep 1239 Aug 
amines Sorke ° an 2 Fe 8910 Au 
erie” 118%] 118" 118! 1isig 13858] 116% 1174] 117° 1171s esiel Do preteen Shs Jy 20] $1, Jan al} 41 Feb) t4% get 
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wees 92 | YL OCb'1LO Gen & conv & 43 ........1952|A-O Jitg Feb’ 10 a 6B 
U7‘ Saie | 7 Vd%— Trust Co certis........... Lsile 73% Apr’1o0 684g 7a 
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, No price Friday; latest bid and asked this week. 0 Due Feb ) @ Due Apr «Due May g Due J'ne A Due J'ly «Due Aug oDue Vet p Due Nov sOvtion Sale 








CHICAGO STOCK EXCHANGE-Stock Record—Daily, Weekly and Yearly 


























































































































* Bid and asked prices; no sales were made on this day. 
No price Friday; latest price this week. 


th extra 
from First 
w See V. 91, p. 72, 17. 


yments Q-F. 


a Due Dec. 31. 
s In addition the equivalent of 4% more came from First Trust & 
rust & Savings Bank. 


Savings 
v Prairie Nat. Bank and Western Trust & Say. Bank to be merged and capital of latter to 


STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year 1910 Range for Previou: Year 
of the CHICAGO STOCK (igu9) 

Saturday , Monday Tuesday , Wednesday , Thursday Friday Week EXCHANGE coninall  xianecniapnibadidbennai seudiasiapeibibiias 
Nov. 5. Nov, 7. Nov, 8. Nov. 9. Nov, 10. Nov, 11. Shares Lowest Highest Lowest Highest 

: Ra. 

Gmee e6eel Geen cece wo-- «n--| Last Sale\170 Oct’l0| ..../Chicago Chis ri dae 160 Oct 24] 185 Mch 7|/ 180 Mech] 190 Feb 
*llg 2lp} 11g ip *1llg 2lg} Last Salejiig July’10} -.-- i oe & ark..100| lg J’ly 28} 9 3!2 Jan 26 ile Oct 4 Jan 
a aa ll . osen Last Sale|4 July’10} ...- Do Ss weene dem 4 J’ly 2 7ip Jan 7 56 Oct 45 Jan 

*76 77 *76 77 *76 7 76 76 *74 77 10}Chic Rye part ctf _ ee 60%, Sep .8| 109 Jan 3% 977s Dec | t1vle J'ly 
2012 201g] *20 21 201g 2012] *20 21 20's 23lo} 272 Chie Rys part ctf * 2”...| 1114 Sep 13} 36 Jan ; 3) Dec| 45% Jan 

*10 ll *10 ll *10 il t Sale|10lg Oct’10} ....j)Chic Rys part ctf a 2 pers 8 May26| 16 Jan ki 1Ulo Dec su (an 
*5 6 *5 6 "5 6 Last Sale|4\2 Sept’l10} -...|/Chic iKtys part ctf ‘"4”’__. 3 Mayz4 Vg Jan 6 8 Dec 13le Jan 

434 484) #43, 5 47g 47g 434 484 45g 434) 150|/Chicago Subway... _. 100 2ig J ne29 614 Aug 16 344 Dec} 294 Jan 

#23 = 2319] #23 2312 #23 «2312 *20 23 22 22 48|Kans City Ry & meyer bo 20 Augis}; 38 Jan 6 30 Dec} 52 J'lv 

*72 77 | *72 77 *72 «677 Last Sale\75 Get'1e) . cuca}: IE ehenceded 10 69 Feb 17] 773; Mch+ 78 Dec]! slp Mav 

*20 21 | #20 21 *20 21 Last Sale|18 Oct’10} .... me Ws Hiev227100 16 Jan 14] 25 J’ne:t 15'g Ssp i¥lg Dec 

*65 68 | *65 68 H 6212 6312) *63 65 | *63 65 10} Do Pee 6l Feb 7| 72 J’nexz:z 47 Jan 5y Dec 

*18 22 | *18 22 *18 22 Last Sale|/20 Sept’l0] ----. Northwestern Elev_..100 15 Apr lj] 23 Jnez4 17 Nov| 25 May 

Cocca” SS. Pina.’ OB Cue. 68 Last Sale|60 Oct’10} .... ny adrmsiticveeaiines 53 May31| 66 J’ne.l 63 Jan 73 May 

* 63 | *60 63 *60 63 Last Galei61'q Oct’10} ....|South Side Elevated..100} 65514 yy, 5] 72le J ne2z 60 Jan 61 May 
12 12 12 12 12 1219] *10lg 1llp| *11 12 5|Streets W Stable OC £_100 7 J'ly 28) S43g,Jan 3 2914 Apr| 54! Deo 

*52 55 *52 55 *52 55 Last Sale|54%g Nov'l0} -.... Do pref........-100} 40 J’ly 26) 104 Jan 6 07 Feb/ lus Dec 

Mi laneous 

*97g 10 10 10 97g 1014 Dlg 9% 91g 95s} '446 —_—= hitrenas abenan 100 J’ne30} 135gJan lv 77, Jan 15l4 Nov 

77 77 *77 T7le 76%, 7634) 7414 7412) 76 76 205 gp, ERC 00] 62!, J’ly 26} 82 Jan 4 7134 Jan 86 0 4J’ne 
*250 260 |*250 260 i 260 260 |*260 265 | 260 260 15 American Radiator..100}] 240 Apr 25} 260 Nov 9// 200 Jan | 225'4 Oct 
*.... 131 |*#.... 131 H *.... 131 Last Sale\l26 Nov’l0} ---- RE. onncowe 1:6 J’ 4 19] 185 Apr 4|| 126 Jan] 132 J’ly 

*79 80 80 80 ' *79 80 80 80 80 80 35| Amer shippuiidiag--~100 72 Fe 84lp Maylé 541g Apr| S8llg Deo 

*110l2 11034)*110!2 111 ' 11034 11034/*1101g 111 /*110 lll 15 | _ STS Aug 112 Jan li/} 101 Feb/ 112 Sep 
*143 143819/*142lo 143 ; *14212 143 Last Sale|14llg Nov’10} ....j/Amer a & Teleg..... 13114 J’ly 30] 142g Mch 139 Aug! 145 Nov 
tie Addai ied cane : ---- «---| Last Salejig June’09} -....|/Booth (A ) Cuscwe NG sccleniatemicad tn oiiadtaasind ios ig J ne 1 Jan 
ise’ Bicek déce’ ase be Sane dant “OO GPS °° CURCUR 20.5) Oe: Bieanscnsnn | REO RIS Rear nye 14 May & Jan 

33 33 *33lg 3434 < 34 34 34 34 *33 35 50 wo Bisherias com....} 31 J’ne 6; 3s0%Jan 56 10 May| 40 Deo 

63 63lp\*_... 64 Pat *.... 64 | *62 64 | *60 63 785) Do ptet............., 56 J’ne 6} 74 Jan 4/} 48 J’ne| 75l2 Dec 

*48 50 | %*48 £50 *48 50 Last Sale|47 Aug’l0} -.../Cal Pe Gate Canal & D.100} 47 Augilj 55 Feb17 bllyg Jan 68 Apr 

PORE VOR RE Ra naa a ease cocel SO Gen Nov’l0} -..../Chic A fhe & Malt’g.... 1 Feb 4 1 Feb 4 1 Apr 1 Apr 

i RR poe, Brees cca ° ---- ----| Last Sale|3 Oct’10] .... Do pret Se Eh Sarl eee 3 Sep 23} 3 Sep 23 2ig Apr| 212 Nov 
4012 4012 401 5 41 41 40 40 3912 40 432|Chic Pneumatic Tool.100} 25!2 J’ly 26} 47 Feb )1 20 Mch Deo 

#121 123 | 123 123 Ee *121 123 | 12112 122 122 mm 241 —— Telephone ..-100 110 Mayl7) 137 Jan 3|| 127 Jan/| 140 Sep 
wees cons] cece ooee mae wane Last Sale 4 ee ON Ww ww ww ww ww ww | eee eee | meee owen es|| co emwe wc cn| soeeeeeees 

150 150 160 15 iS) *148 #1 154 155 154 154 145 chic. Titie & Trust___1 142 Aug26 Mchlo0}| 117 Jan| 152 Oct 

1155g 116 | 116 11612 f 117 117 | 116% 116%4| 116ig 1163, 490 we er —— 100} 108ty J’ly 27 i211, Jan 11|/ 107 Jan | 1212 J'ly 

bien “AMMEr ibee. noes! “2 & ie dene Last Sale|18g_—s- Feb’1 ateal rights all aa as ty lly Jan 26 J SSE Saree 

Shits Dede “Sales Ese ; 17ig 17%} *17 1719) *17 18 100 Om Pro a Co ~ gpa 1310 J’ly 9| 22%Jan 8 17ig Feb| 25!g Aug 

Re eee H coup ana Last Sale|79\4 Apr’l0 Sava Do --~-| 7914 Apr 7} 82 Feb 28 704 Mch| 88lp May 
95 95 9434 9512 ’ 9434 95 941 9419} 94 9419| 1,168) Diamond Match.” mebéieine 100} 82lg Sep 30) 127 fan 6// 117 Jan| 130% Aug 
631g 631g] 631 : 64 64 6314 64 641g 641g) 1,030) Il!inois Brick.......- 100} 53 J’ly 26} 91 Mch2s $8 Jan 8812 Dec 

Sie “eiabe ‘dso } hea bee Last Sale|45 Aug’l0)  ....|Masonic Tempie........ 4381p Mch y| 46 Jan 7 43 Jan| 47 Sep 

*63 6310] *63 6312 ' *63  63lo) 63 63 63 63 200 ar eee Co.2100i 20 Molhl7] G6 ‘GAG6 B8ibn sec -cncclicessoccs 

Sens WI sic . HE ' sane » Wa Last Sale|\975g Nov’lO0} --.-- = ae SS J°RO2| WR, ADC Wilh vckc conned. ancsune 
Aa Eee ss : a PES Last Sale|2ig June’07| -.--. Milw. & Chie EE emibela <ccacnene s+] cucsneehll dieses Mmenie 
NS | ‘cde oe H ES Last Sale|20 Nov’09} -... tie nabia tbbneels ooo cline o dial oo¢cemsniyen 20 Novi| 21 J’ne 
*1l1lio 112 lll 111% ' *1l1lllg 112 |*110 111 (|*110 112 125 re Biscuit... 100; 101 Aug 3} 115 Jan 7 ¥77g Jan | 11914 Sep 
*121 122 |*121 122 . *121 122 Last Sale|122 Nov’09} ....| Do pref......... 00] 118 J’ly 1¥} 125 Jan 18}| 118l4 Feb/ 130 Sep 
135 135 a - Pines Ber 129 129 125 125 110 National oe hous webs ay 100} 104 Fen 24} 145 Oct 31 82 Jan | 108!s Dec 
*120lo 123 |*11834 -... ' 11834 11834/*118l_ 120 |*118l2 120 SO] DO = Prl....c-cce 00} 112 Feb lv} 123 Nov lj] 110 Jan/| 124 Nov 
*10714 108 1071g 10712 : 1071g 10734} 105l2 1071g} 106l2 10612 261 People’ s Gas L&Coke.100} 103 J’ly 26) -1lo%; Jan || 102 Jan] 110’ Aug 
eg a Se ee , ---- ----| Last Sale|11-16 Mch’09| -..- PEE Macliitithwildnes ténendyslsencosouiscny ig Feb 1 Me 
174g 181 | 179lo 18212 ' 180 182 | 17812181 | 18012 18314) 7,171 Sears-Rocbuck com..100) 148 Feb 7/| 18314 Novil 55 Jan] 16¥!2 Dec 
#11914 120 | 11912 120 H 120 120 |*119 120 |*11912 120 309 Ree 116tg Aug 8} \=2 Mch 8]| 101 Jan | 12133 Oct 
1035g 1037g} 10334 10334 ; 10312 1035g} 103 10312} 102%, 103 460|Swift & Co....--.... 10L Sep 16) 10% s Jan || 100lp Jan | 114144 Auge 
*173 #176 |*173 176 : *173° #176 | 174 174 |*174 176 5 7 by od Oats 3o27100 155 J’ly 27) 186 Feb.¥/} lly Jan] 162 Dec 
file cacal Sime t ae Last Sale}634 June’l0| ....| Do rights............ 6 J *nez © BRR edndcitinhindscaticouso 

103 103 103 103 4 *102\2 103 103 103 10234 1023; 145; Do pret,........ 101 J’ly in| 106 Jan & ¥8io Jan | 105 Dec 
*7 8 63, 634 ’ *634 71g 4 634) Gla 7 75 Unit Box "3d & P Co. 100 545 Apr 2s} 153gJan 5s 2 Feb 15g Mch 

cate. nee we awd ' ctes cesct SON BaeiT -AsPOR ..<. I SSE | rere eee 384 Mcb Ylg Jan 

*13 15 | *13 15 ; *13 15 Last Sale‘15 June’l0| _...|Western Stone. ___-- 190 15 J'nes ~2/, Apr 1 15 Feb 25 Mch 

Chicago Bond Record Chicago Banks and Trust Companies 
BONDS O-astand- | Surplus Dividend Record 
CHICAGO STOCK Inter- Price Week’; B'ds NAME tag ana 
EXCHANGE est Friday Range or Sold jor Stock Profits In In \Per-| Last Paid 
Week ending Ncv.11 Period| Nov, 11 Last Sale Year 1910 T T 1908 | 1909 |iod. 
; Bid Ask| Low High| No.||\Low High}|iCalumet National... $1UU,0UU 243,541 6 ) An |Vec ‘UY, 

Amer Strawb’d ist 6s.1911}/& - Aj -... -.--} 9934 Men‘lU}__._]} 993, 993, Chicago i he 500,00U 224,197) 10 10 | J-J [suly ‘10, 5 
Armour & Co 4 %s...1939|J - D| $9233 Sale| 923, 9233 903, 9415 }] Conti’tal & "Ssanmn Nat /|20,000,000} 9,622,319] -... | -... |.---/Oct °10, 2lg 
Aurora. Migin&Chis 5.1941 1A - O]-.... cccc] cence 9 ccccicccel] coco coco Corn S Waseaube Nationa} 3,000,000 12 Oct ‘10,4 
bee a, So Chic Ry Drexel State._......-. 200,000 9 |}Q-J/Oct ‘10 lg 

3 2 Sere O27|/F - Aj .... ..--| 102 J’ne’09}_... _ee «--- |] Drovers’ Dep National. 600,000 10 | QV jOct ‘10 2ilg 
on “ss Py FG (St L) S8°12)J - Jj -.-. .2-.| lOllg Oct’O9}_.-.]] wo. Cle Englewood State...... 200,000 6 |Q-J j/Oct ‘10, lig 
Chic Board cf Trade 481927|J - Dj ....  -...| 100 May’O7}_...]} _... --_. First National........ 10,000,000 12s [Q-M|sep 30° 10,30 
Chi City Ry 5s_..1927|F - A} 1023s 10212] 1023g 1023, 10183 1031, |] First Nat Englewood... 150,000 10 [Q-M/|Sep 30°10,219 
Chic Consoi Br & Mit 6s_..|J - J/-..-. -.--] 103) Apr’Ua}_..|| Lol Cle Foreman Bros B’k’g Co_| 1,000,000 et BRS Sle 
Chie ¢ Consol Trac 443 1939/J - Dj .-.. ..-.| 50 Apr’U9}_...]} 2. LLL. Fort Dearborn National} 1,500,000 8 | Qv |Oct “10, 2 
Chic Auditorium 1st5s1929/F - Aj ....  ....|] 9634, Jam’05}_...]) -... TLL Hibernian B’k’g Ass’n_.} 1,500,000 8 | Q~v [Oct ‘10; 2 
Chic Dock Co ist 4s..1929)A- 0) .... LLL. Se ES eee See Kaspar State Bank... 200,000 10 J-J | July ‘10, 5 
Chic Jc RR ist Mg 58s_1945|/M- S} .... 21.2] 94le Dec’09}_..-]| _.-. 8 La Salle St National ..| 1,000,000 us. Maly’10/V.9y, p.1277 
Chic No Shore Elec 68s.1912;A-O} ....  ..-.| 87 Feb’06/_.../) 2 ___- Live Stock Exch’ge Nat} 1,250,000 10 |Q-M/sep 30'10 2lg 
Chic Pne [ool ist 5s.a1921;/J - J} 86 88 8614 861, 4|| 841g 873,]] Monroe National... 300,000 4 | Q-F/Nov ‘10. 1 
Chic Ry Ss..........1927/F - Aj ..-. 98lg/ 98ig 981g} 11/| 96 10133 }| Nat Bank of Republic..| 2,000,v00 8 | QJ Oct ‘lu, 2 

Chic Rys 4-5s series “A”"|A- O/ .... ~...| 875g Nov’l0/_._. 87% 951, |] National City...... ---| 1,500,000 6 | Q-J |sep30 10, Il, 

Chic Kys 4-5s series “B"|J - Dj] .... 7914) 79 791g 75 86 || National Produce......} 250,000 3 Oct “10, Ne 

Chic Rys 4-5s series “C"|F - A] .... 931g} le Mch 1u}....]| 9012 91 North Avenue State...| 200,00U 54] QV |Oct ‘10, 13% 

Chic Rys coll 6s...1913/F - A) 98iz 100 | 98% 98% 97lq 101!g H North Side State Sav’gs 50,000 6 | QV /Oct ‘10, lig 

Chic Rys Fund 6s_.1913/F - Aj ..-- ....| 97lg Sep’lUj....|| 9714 93 North West State... 200,000 enee | Q-J [Oc.. ‘10, 4 

c Rys Tem Ctfs ist 5s}-..-.) -.-. -.-.| 100lg Apr’l0}__--|] 1001g 1003, |] People’s Stk Yds State.| 300,000 w--- | QJ |Oct 10, 2 
Ohic RI & P RR 4s..2002)|M- Ni .... ....] 661g Aug’08}_...]) .... .... |} oPrairie Nationai......| 250,000 cdi: Vabbel ‘smstannhie 

Collat trust g 5s...1913;M- S} _...  -__. 6612 juie’08 Weed Soa Prairie State.........- 500,000 6 |Q-M/iOCct 10, lig 
Chic Telephone 5s....1923/J - D| 10112 10214) 101!g Oct’10|_...|| 100% 103%, |] Ratlway Kxchange....| 250,000 None |...-|Jan ‘08,2 
Commonw-Edison 5s.1943/M- S/ 1014 Sale| 10lig 1014} 12/] 100lg 1027 }] Security ...-..--.-.-- 300,000 14} Q-J |Oct *10, Lig 

Chic Edison deb 68.1913)J - Jj --.. ----| 10014 Aug’10}_.-.|} 10014 1001, |] South oni Savings.} 200,000 6 |QJ 10, 2 

Ist g Ss....July 1926/A - Oj .... 2... 100lg Oct’10)....]] 100 10012 jj South Side te......| 200,00u us Sep|t.’09/v. *.p 817 
Debenture 5s....1920)|M- S/ _... _...] 10053 Aug’09}_.--]] 22. lll State Bank of Chicago..| 1,500,000 12 |QV ‘10, 3 

Commonw Elect 58b1943| "1 - S} 1003, Saie| 100% Oct’10|----|| 100 1028, || Stock Yards Savings.--| °250,000 8 [Q-M/Sep30"10,2 
Illinois Tunnel 58....1928/J - Dj} ..-- ....} 80 Dee’Us}_...]]} .... .... }}] Union Bank of Chicago.|} 200,000 6 |M-NINov ‘10, 3 
Kan City Ry & Light : Washington Park Nat'l) 100,000 90, p.} 159]. 

5S ~~ =-------- 1913)M-N/ 9514 ....] 951g Oct’10]....|| 948, 9514 ]] Wetldel’ state.._ -... 50,000 None |Q-M/Dec31'08, llg 
. Knick’b’ker Ice Ist 53.1928}A - 0] ...2 2777] 943; Oct’10|_-_- 943, 943, |] Central Trust Co of Iil_.} 2,000,000 7 |Qv Oct ‘10,2 
Lake St El—ist 5s...1928|/J - J} 75 76 77) =Oct’lO}....]] 75 hicago Sav Bk & Tr...| 500,000 6 {QV /Oct ‘10, ll, 
Income 5s........ 925) Feb} .... ...-] 16 May‘’05}....]] -... .... }{ Chicago Title & t..} 5,000,000 6 | QV [Oct. ‘10, 2 
Metr W Side Ei— Citizens Trust 50,00U 4 A-O/Oct9, ‘10, 3 
pibicetnbnidwe 1938|F - Aj] 82 Bale 8134 82 6 80 84 nia! Trust & Savings 600,000 8+2 | QV Oct ‘10, 22 
Extension g 48-.-.1938|J - J] _... 78 7814 Oct’10}_.--|} 76 80 Cont & Comm Tr & Sav.| 3,000,000 Sond 166664 cascades 
.Morris & Co. 4%__..1939/J - J] {911g Sale| 91 9llg} 14] 88 9314 || Drovers’lrust&Savings | 200,000 8 |Q ‘10, 2 
North West El ist 48.1911/M-~- S| y5lzg Sale| 95'2 95%) 10 961, |] Farwell Trust Co......| 1,500,000 3 |Q-J /Oct. ‘10, 11 
No W G-L & Coke Co 58°28 | ot nae a. re. 2 99 || First Trust & Savings..| 2,500,000 15 {Q-M|sep30°10, 4 
Ogden Gas 5s... M-N] $9312 Sale| 931g 9312} 5|| 92!2 961,]| Guarantee Trust & Sav.) 200,000 orated |1903/ V.87,p.1138 
Pearsons-Taft 53_ J =D] v8ig ....| 10033 Men’u9]_.-.|| _-.. _..- |] Harris Trust & Savings_| 1,250,000 934] Q-) [Oct ° 10, 

wees M- S} 95 ....] 961g Mch’10j_.../] 961g 9612 ]{ [ilinois Trust & Savings) 5,000,000 16+4 | yg jOct ‘10, 4 

4.603 Series E- M-N]| 96  ...] 97° Feo’lu|_.--|| 97 97 Trust & Savgs} 200,000 634/Q4 [Oct "10, 1% 

4.80s Series F M-N/ 97g ... Q8lg Mch’10]_.-.|] 98lg 98l2 1] Lake View Trust&Sa _, 200,000 & |QV [Oct ‘10, lle 
Peo Gas L & C tes 6s. ree Ae Or oW5. <paccl. 1800 ONE. ok occa Merchants’ Loan 3,000,000 12 | Qwv [Oct "10,3 
qetuadiog’s Se ----1947|M~+ S| i011, 101%) 101 1015; 4|| 1003, 1031, |] MetropolitanTrust&Sav} 750,000 6 |} QJ |Sep30'10 ut 

Chic Gas L&C Ist S103? J+ J} .--. 103 | 10212 103 3|| 103 10412 }] Michigan Ave Tr Co._.| 200,000 us. Oct/29 °1/0 V91,p. 

Consum Gas 1st 5s_1936]J - BD} °--2 ___.] 10014 Sep*l0|..-_|] 100%, 10212 |] Northern Trust Co_._-- 1,500,000 8 |Qv (Oc "10,2 

Mut’i Fuel Gas 1st5s1947|M-Nj| .___ 10119} 10084 Oct’10]....|| 1003, 10112 |] North-Western Tr&Sav. 200,000 6 | Jv |July ‘10,3 
South Side Elev 434s.1924|J - J] “62° 93 | 9212 Oct’10|-...|| 913%, 94 man Trust & Savgs.| 500,000 8 Y [Oct | '10, 2 
Swift & Co ist ¢g 5s_..1914/J - J] -... 100 | 100 100 100 1007s |] Sheridan Tr & Sav Bank; 200,000 us J ly|12‘0|9 V.89,p.142 
Union El (Loop) 5s_.1945)A +O} .... -.../ 88 Apr’10]_...|| 88 88 || wStandard Tr & Sav.....| 1,000,000 bus. t 6 1910 
Union Pacific conv 4s_1911/Wi- N] ....  -...} 114 Nov’04}/....]) .... .u7e Stockmen’s Trust & Sav} 200,000 5 | Jv jJuly ‘10, 3 
United Box Board col 63‘26]_.__. O.-caval 20 SSC. 0. ae Union Trust Co......-] 1,200,000 t8+2 |Q-M|Sep30'10,2 

General mtge 6s_-..... J- 5812 61% Oct’10}_...|| 61lg 65 voWest'n Trust & n1,000,000 6 Oct ‘10 llg 
Western Stone Co 5s_.1909]A OO} .... ___. JuiyUs|_._-|] ___.  .. } West Side Tr&SavBa 200,000 es |----/Sep 30°10j2 

Note —Accrued ‘nterest! must!be added to/all  Okicazo blond |'prices Woodlawn Tr&SavBanx! 200.000 Oct ‘10.2 

t Sept. il caend 66 baseaeas for national banks and Sept. 2 ( of business) for State insti 


tutions, 
Dividends are pels Qs. 
of 1% came 
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———————— 
i tiectric Companies Bis | Ask || Industria: and Miscei. | Bit | 42 
Volume of Business at Stock Exchanges Chic Edison Co—See Chi ~— list Crucibie eee 125, joa 
Set ms RE Sb Ae al 1884 Sl oder tai Os 0a “he 
TRANSACTIONS Af THE NEW YORK STOCK EXCHANGE ¢ Kings Co E. ‘ avis- De oy ees ee gy 
é R > x Narragan (Prov) El Co.50/* 8512) 87!p//e¢ Diamon wees Co. io 94 441 
DAIDE) WESRES SED SRARLY NY &y EL &Pow Co 100] 4 | 50 ||duPont( tl) deNemPo 100 145 |150° 
Preferred .......-. 73 | 78 @ Peeletred ..acacs $2 | 34 
Stocks. Railroad, United Elec of N 5272100 80 | 85 e Gold 4s {a58727f-D 84 | 85 
Week ending &c., State U. 8. ist g 4s 1949..__.. - 7olg] 771p|| Electric Boat........100] ....] 16 | 
Nov. 11 1910. Shares. | Par value. Bonds. Bonds. | Bonds. |\|Western Power com.100} 4212) 4312) _ Preferred _. -100) .-..) 70 ° 
Preferred .......-. 100} 68 | 69 ||/Empire Steel - -100} lu | bo 
Saturday ........-- 280,935| $25,846,000! $1,040,000] $91,000) -.-.-- Preterred ......-.- 100] 58 | 65 
SEE onc ck nanan 403,604, 36,482,100 2,239,500 SO accaek felegraph and Telephone e General ES + we 8 91 |100 
Te -. .-. sal «ahebuah inhale SC ee es e Amer Teleg & Cable.100} 80 | 85 e Preterred ....... 100] 101 | LOzig 
Wednesday ...--.-- $43,498| 77,372,300 2,020,000} 101,000) -.-..- e Centrai & So Amer_.100] 118 |120 |/Goldficld Con Mines See Sitk Ex| list 
Thursday.....-.---- 1,174,687, 107,727,700 2,256,000 72,000] ...... Comm’t Un Tei (N Y)_ 25] 105 | -.--|/Gold Hili Copper ..-. 91] *%16) M16 
SE iethcicten tain "460,772| 42,074,700 1,249,500 ee, one Emp & Bay State Tei. is 65 | -...|/@reene-Cauanea __... 20] *734| 7% 
FeaaRe cc cbiwncka Ovo} 40 | 50 |/Guggenheim Expior’n 100} 185 |i95 
ON ee 3,163,496 $289,502,800 $8,805,000! $406,500] --.... e Gold & Stock Tees 100 110 |....|j¢ Hackensack \Water Co 
eNorenetams lees $2) 48) FH aalfete So ton iae| 3S | BE 
ac 4n0t.c.... ones ai sign Co com.. 20 35 
we. _ Week ending Nov, 11. Jan, 1 to Nov, 11. opt Ke gk Wien tapes 1 $3"; 95 eavane Lape eon = 4 6 
Southern antic... 25 sk én SEOCETOS ..ccacebe 8 12 
Exchange. 1910. 1909. 1910. | 1909. 7 ¢ ‘ ist g i - Jone 1 “28 4-D § 59 
Btocks—-No. shares...| 3,163,496| 3,466,688,  149,443,989| 185,137,635 arty omooniee eS eee ae 
Par value ...------ $289,502,800|$325,773,200|$13,341,567 00 s10 88 650.350||5 4 A Vi R Ferry stk “fia 33 | 3S |laere-riait-Mar: new.100| 38 | 2 
Bank yon rr $8,600 $1,000 $986,500 $159,150 jst bs 1922 aoe M-f 55 65 dopoken Land & Imp 100] ._..}_ 2 
: N ol ay ’46.J-D| 9 vy ist 5s Nov 1930_...-.-| 109 |102 
Government bonds.--| 545,800] _ $10-900| _a86450'000) _ _aarese-a00|| wy BOP AP,ist Se 1946 M-N} 108, |107 Houston Uy --------- foul rl 8 
ona a a = anda Bee os i -wasbewbe 4 
RR. and misc, bonds. 8,805,000} 22,100,000 noms saad 1,123,121,600 Lott & 23d Sts Rerry- 100} 30 | 40 Hudson Realty ar *s 100] ‘Lig oil 
8 uge 3 1919._J-D| 65 | 75 |je Ingersoll-Rand com. ha ge roe 
Total bonds .....-.! $9,211, 500! $23,085,500! _ $557,593,850! $1,157,471,700]|~¢ Union Ferry stock _-100 26 | 23 e Preferred ....... 100 | 777° 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ¢ist 58 1920. ----- M-N| 95 | 99 |/sntercontin’t’l Rubber. 100| "27 28 
XCHANGES. internat’! Bank’g Co.100;} 90 {100 
Am nets era, Notes a <| goalioo |linternational Nickel--100| 128 {148 
4|10 nternation ckel..100) 145 j1 
we ent wom _| __ eee __ eee eee eel tl ie bier 4a) & |e 
° s °.Jd-D 99! st¢z waose AU 2 
Nov. 11 1910. TAstes Unitetes Bond Listed | Unitsted; Bond |\\Bethieh Steci 6s '14.-M-N| 96 | 98 ||{nternational Sait-.--100 % % 
| shares.| shares. sales. shares. | shares. sales. eS aS ders is oe 991s : 1st g os ag ss elt - 747 | 52 
, 7 am - 4) 97 nternation 'ver..100| 50 80 
ponte tn eccuseccoce Lyne Bit be Hy = err “ee CCC & St L 5s, June ‘11| 100 1w0lg Preferred ......0<< 100} 107 |113 
Tuesday -.---.----- ‘ ; HOLI|DAY et Pllc: ae Ot 104 11 ..-.A-0} 9712] 99 taterens smelt & iets 100 iso fies 
wocaseccecs | coccce] occcccsl<-ocs ese! access] oo-cesce ----A- 2 S e 140 
Wednesday iaibteeed 24,800 5.770 oe.ce8 31,373| 16,072}  24,300|| 6s Febi1 1913____. F-A| 9712] 99 ||imternat Time Record.100] 190 |225 
——? a ae ay 1S S64 is 24,802 20,665 45,700 interb RT g 63 1811_M-N| 1U0!2)lul PregstrCd cnaonuce luv} lle 129 
Yocccccccccece , 0,000; 12,338 ,50 74,000 RE, - pd Aas + 99 _— S oon 
*11_F- sig 99 sts 939_.M-N} 101 1 
eer ss.olal enone eaie.eue! e707] ceded] SalLeoolle HY © Lince’Ra Gatie-asi 05-90] 2oelidackawanms Steci..-100) 30°] 40° 
O tsid S nay: a 44s Jam 1011-1035... 4.70 4.30 ¢ ist con Ds 1900.--M-= aS 
*10-’ 10 ¢ Deb ds 19135...... M-> 3 
utsl e ecurities StLéS Ss it0p-F 4 97's} 98 ||Lauston Monotype... 100 S6ls Ha 
All bond prices are now “and interest” ~"" wth Ay 5 Se 101326 oor) SZ2ilLen ss Wilke Coal, 90} 300 [seb 
excest where marked “Tf. South Ry g 5s 1913..F-A| 9814] 9s84|/Leh & Wilkes-B Coal. 50/ 200 |250 
Waban 4 ian ebiee guar 101 10Lig ‘aaadison Sa pret...100 135 1145 
‘ ; 8 3...M- apeut © adison arden_.109| 35 | 45 
Street Rail ways Bid | Ask}, Street Railways | Bid | Ask ll West Telep & Tse ‘1z_r-A] “O9i2|100 || | 2d Gs 1019-———— M-N| 85 |... 
Bleeck St & Fu E stk. 100| 10 | 20 ng Tract of N'J.-100| 73 | 75 ||“ Ga ‘Sttee Oct 107 et oe Manhattan ‘Praaaita-- 20] *ih.| “im 
ist mtge 48 1950..J-J| 52 | 60 ist 5s 1933....-J-D| 103 |104 5% notes Oct 1917.A-O} --..|-.-- ogg hee ip as-igs 100} 50 | 53 
B's & 7s Ave stk 22100) 120 |140 || New'k PasRy 83730 J-3| 106 |... jaonaneads ins whe re 
d mige 631914 .-J-J| ys [100 || Rapid ‘Tran St Ry-.100| 235 1245 |lechic Gt Wanna ctts\See|Stock| Exell Preferred He Coal-- aule 8 | 19 
Con 5s 1943—See Stock| Exc |iist Ist 5s 1921_.__- A-O| 108 | -...||°epreteered tr ctoe} ot Bags + Ee nena * 20%) 23 
B'way Suri ist 5s gu 1924] 102 |105 || JC Hob & Paterson— Chic Poo hal” Morigage Bond O5---100|"113"|116 
Cent'l Cro.st’n stk _..100] ....| 90 as g 1940._._. M-N| 74 | 75 I~ Prior th welky nhadepmetemed 1° By gd = 4 
ist mtge 6s 1922~.M-N|/ 88 || Bod Gas El & Trac. 100] 127 [120 || SHOE Mee 634090. M-Gi7 OO Ot iN Nevade Gons'd Copp ne A ig + 4 
Cen Pic N & E HK stk 100] 12 | 19 Gu g de 1953 MS] 97 | ov || COB Mees Ss 1930. J-J)7----| 50 ie neva aS Capper s| #20%|°20te 
Chr't'r & 10th St stk--100| 70 | 85 || No Hud Co Ry 6514 J-J] wl |. ..|Icmicago ‘Sub’ oct her We ye es BSB Ee 
Col & oth Ave 5s See Stock] Exc |tist 53 1928 F-5) tus 12. ene, Sabwer.--- 100) | Sa Sane Mow Conte: Coal... 20) 20 | 6 
D Ext Se 1934---M-N| 98 1127. Kan & Col Pac 681938_-F-A| 109 |111 ||NYAtr Brake 6s—See Stk| Exc |tist 
Yat guid Ss 1932 ..-J- pI 95 |190 || Pat Ry con 6s $0 7°3-DI ks ae eee aoe Si See) Se ie dee vow meee tae ee 
Scrip 5s 1914_..--F-Al7 30 | 40 2d 6s opt 1914--A-0| 99 |iui |Ipite Bess @ L bee ee eo] eon [ash ePrelerred 87-7400] 75 | op 
eee oe ni ccock. 100]’200 [900 [iso Side Et tonic) —ee Chitongo list |i se nese # & B.~---- aa ii tt oT po FRR SR 
Scrip. 6s 1914__..F-A]7 v5 ]100 |/Syracuse R T 5s '46__M-S} lvl |102!2//e Raliroad ay a ~~ ~ 4 ee me nr alge 1 Ee Me 
42d & Gr “St F’y ste. 100200 [300 |lIvent P & H 5: 1943-J-D| 07 “|I° “Tu © stk A as F poamgerestiee., 207 os TS 
d St M & St N Ave.100| ....|..-.||United Rys of St L— coool A tr ctfs ser A 52} 90 |.. ..||Niles-Bem-Pond com-100| 97 |102 
ist sun 6s 1910_M-S} ..--]-.- Com vot tr samcaaen, (34) 11 oe Sehamen a oo| 721 twp Seer egranes clsaaetl “a 
2d income 6s 1915_J-J|7 40 | 60 e Preferred ....... 100} 4219] 431411 Gom'é 2d rete ey esl on Stn Copner So Co...-.-- 10} *14%,9) 1% 
Inter-Met—See Stk Exchjange jlist Gen 4s 1934—See Stock Exc jlist ||Seaboard Alr Li ne PETS Sag: Ot 3 El “as. 100 3 ula 
Lex Av & PavF 5s See Stk] Exc jlist |} UnitRys San Fran See Stk| [xc |list Coll 5s ext Ma WM M-S| 997 rH en sume OG 5 
Metropol St Ry—See Stk| Exe |list ||(vash Ry & El Co_---100| 353| 364||West Pac ist 58°33 lacs 93th os + soa gf are Ph 
Ninth Avenue Stock..100| 155 |180 || Preferred ...-....- 00] 893g] Byte ee oe See: Ae wg esmenord = re ot 
ae yr eee eit 1951-~--.-.-.-- J-D] 82) 8312 adidustrial and Miscel Pittsburgh Coai—See Stk| Exc |list” 
Consol 5s 1948.._.F-Al7/ 55 Gas Securities ry ert riofoe + eesncd “2 “40S te Ri mh drape SE EE < pot ibe 
eSixth Avenue stock..100) 115 [130 Allia Reaity......1 2 |200 referred... --__ ~~. 100) .-.2) 73 
Sou Boulev 5s 1945..J-J| 60 | 85 ses ak ——, ealty sgeisigueal ido 115 | 120 Pratt & Mt: naoad pret. Fh vO 1.05 
So Fer ist 5s 1919_._.A-O] 88 | 92 ||Cent Un Gas 5s 1927 _J-J3| 101 |102 American Brass wth 100 ico 123° olae ie ae taaat qo 15 Be 
Third Avenue—See Stock| Exc |iist ||Con Gas (N Y)—See ‘Sti Exc |tis. ||American Chicie com. oe Eo ity Assoc (Bkiya) . 100] 120 123 
Tarry W P & M ds 1928/7 50 | 8U |je Mutual Gas_..__.__. 100] 165 |175 || Preferred ae oo 100 oh has — ‘a tseobareee iy oo. wee 
YkersStRR5s 1946 A-U| 80 | 85 ||New Amsterdam Gas— Am Graphophone com 100] 5 ~ nt Safer ory ne Nag oy lu4 107 
28th & 20th Sts Ss '96 A-U|,n.0 | 20 || 1st consol 5s 1948.-J-J| 100 |101 || Preferred” 1s | |\--- ae 100 133 [135 
Zwonty. third St stk - = 100) 190, #45 NY &ERGas ist 5s ‘44 J-J| 102 |104 ||Amer Hardware __-_- Ou] 117 {1307 Singer aig Co Dindsks 100 380 |s58 
St 5s 3 F- lea of “ seve ET da @ 120 |/Singer Matg Co .....-. 3 
Wostchest ist S043, J-4| ‘cs | 79. [NY & Hichaiond Gas-100| 40 | £0 |lamer Presa Assoea-7 oo os [12 ||SOprerereca oa tool a8 10 
NY & WestchesterL ht'g— ‘ er Press oc’n..100) 95 4105 Peewee oo wus 10u0} 15 18 
pn a Deb « 58 1954 guar_J-d| 100 |io1t Fa ame new—See S/tk Ex|jist ||Standard Cordaze_...100 lg ly 
Atian Avenue RR— Nor Un ist 5s 1927__M-N}| 99 [101 . Deb as 1923 a AESTEN na Pr ei MT asl tc dent nee ee 
Con 5s g 1931_-_.. A-O| 100 |102 |le Standard Gas com..100| 55 ste de eR Ok SR 
BB & WE 6s 1033.2A-0| 97 |102 || e Preferred ..-.-~100| 75 |-~~2\|Amorona Theeed ‘pier 60} 205 jzl0 |) Standard Coupler com 100] ...| 40 
Brooklyn City Stock.-101 165 |1¢9 || ist Se 1930..-----M-N{ 102 |i06 llam Tomacco Go come 100] 432 Lage || standard Milian Col 100) 100 |... 
Gen Se—aee Stk Exch ee ee ee m Tobacco Co com._.100} 432 {4138 Standard Milling Co..100] 16 1 
Bkin Hgts ist 531941 A-O| ys |102 o Cites ae com.100; 40 | 43 Pre‘etred Cn suenks 100 eR 
Bkin Queens Co & Sub— Am Gas & Elec com. 50) *44 Det y 6s 1939_..-; Sw Le aati a a ws aot 138 
¢ ist g 5s ‘41 op ‘i6_J-J| 99 {101 Preferred ___ = *40l2 oop Amer’ net Writ pape ag Po 97 109 ||Standard Oil of N J..100] 615 [620 
elstoon 5s 41 op'16 M-N| 7 | 99 || Amer Light & ‘iract_-100] 288 [21 Zo ete seul ceudl ek bens Obse Uaeenl Gen ee 
Bklyn Rap Traun—sSee Stk} Exc |iist Pre _eoeeee- 100] 101 1103 a ge ry strpos oie 2512]} lst 5s—S~ Chic Stock] Exe |iist 
Coney Isl & Bkiyn..100| 60 | 75 ||Bay = aay 50 alladaea Wl op 09 J-J} 87!2) 83 |) fexas Company—See Stik | Exch jlist 
ist cons ¢ 4s 1948__J-Jj| 78 | 83 || Bingh’ ton (N'Y) Gas Wks a tool 19 | da7||TiWe ins Coot N Yo 100 132 [138 
ng 4s 1955.___- -J 80 -O| 96 |100 || Gol tee 58 1959. + adie oe 182, |13 
Gor & SN te 1855-3-3| $8 [100 |Iprookiyn Un GasaSeeste| Exo lies Barn te g 88 1080 ps] 66 | 6s pomopns ie seevede) 5): ia 
Kings C Ei 4s—See Stock| Exc |list || Buffalo City Gas stk..100| 312] 5 beved caer coool SS fi See Sees Oe Se 
Nassau Elec pref..... 00| ....|....] 1st 58 1947—See Stock Exe lust |lp te o---2----100} 90 1100 Preferred, new.._.. 100) 45 | 55 
Pv gplloecteiecei: -O| 103 "1108 “lcities Service 60 | 62 eth!’m Steel Co: ee Sitk Exjliss || Trow Directory.._..- 1001 30 Ec . 
ist 4s 1981~~See Stock| Exe {list pot iy doecmasmes 79 | 3 eae Somatey com... 50] 124 /130 |/Underwood ‘ypew...100) 0 | 621g 
N \W'bg & Flat istex 4 %4s| 87 | 02 |icon Gas of NJ ba"36.0-3| W | 95 IlBood & Migs Guar7~ Sel tae see fo aee teenies oa suer, ve -1100 
Steinway ist 6s 1922..J-J| 103 |106 ||Consumers’ L H & Pow— Borden's end aie -195 123 Date Oto peaterred na com 00 104 108 
58 1938...........J-D} 102 Preferred ~=100 SEAS a 
Other Cites A G - -=-~|| Preferred ......... 104 | 106 2d he OE 100} 105 107 
Buffalo Street Ry— Gen g Ss 1049 sp-M.N| 90 | oo British Col Copper... 5]. *6%| _67s|| United Bk Note Corp. 90| +49 | 52 
Ist consol Ss 1031_-F-A] 105 |108 Elizabeth Gas Lt Go. 100) 300 Susstn te of kun aamtieol's | oulldataed Cane ies ‘ota 
Deb 6s 1917.._.-- A-O} 104 |105 || Essex & Hudson Gas 100 133 |i88"||"Preterred <> 100] 55 | co onited feted 77-7100] 100 {108 
Columbus (0) Se Riy7100| ps |i00 ||Gasé& Et Bergen 78 | 80 ||casualty Co of “teases bos oad eee iol is 
Preferred .....-... 00] 191 ios lle Gr Rap ist’Ss 1ScF-al us aor |\consaey coe ‘Amer--100] 125 |140 || United Copper..---.- tool an Lae 
Colum Ry con 5s—See Phi lia list Hudson Co Gas 100} 134 |136 Cent —o SP cleciehehetoteates 100} 223 |....1] Preferred: .......<- v0; 10 | 20 
Oana 1st Be 33 ‘LD 100 |1021:||{ndiana Lighting Co--100] 33 | 35  gegencrgae t Ream Boge S Envelope coii---100 "30. [oo 
nn Ry com 75 | 76 1958 op “F-A| 64 | 66 mm. Fouadry...... pk eS ets iia 
e Preferred _...... 100] 79 | 81 ||Indianapolis Wenn s BF in Is tral pores éuiaall wadad Proterred .......<. 111 [114 
Set & ret 4s Stk wcoce | 0 Preferred ..... <== ----[ ---- U S Finishing senectntie 95 1100 
eines hentae ape des ine yo joe Gas tor 377A 4 J Deb 6s 1919 op '01-M-N/7 35 | 40 Preferred ...<c<mea 00) 106 j111 
Fatigy ete tose Sabra isil aces Case © 87 Ao0l 15h 05" Sereemn ag oe= nA) TW Lag] OE Sahtee= 33] M8 
ist 5s '24 J-D] 104 |105 || e Preferred _---_- . shad ot ’ a oll 
sew Ord Rys & Let.100 24u4| 25. || Madison Gas 63 1026.A‘0] 103. {los nilin (“Bi oot ape eal Meee ese 
- fs She, he a0 6344] 633,|| Newark Gas 6s 1944..0-0| 128 [130 e Clatlin (H B) oe. te 102 {105 Col tr sf Ss '51 opt “11) 114%g/115 
Pp = M GS Fh an tk Ex] dst || Newark Consol Gas..100| 96 | 98 co an hy ae age oo} 93 ” U Sritdu jt Bay t | ee nn 
ub Serv 3.100 PR te fees: Bical a pecal taeee RP ee coer =< s-<= 
me AR. 2 — Lt ne tte ips ..-4-0 103 {104 [|Col & Hock Coai&I pt 100 ..--|-.--|/eUtah Copper Co—See Stk} Exc list 
Fh Jerse St Ry.100 60 be 1938 or 2 tee & 2017. cans 45 |....|| Westchester & Bronx Tit 
ist 4s nite in 74 coce Pacific Gas 2 E. mn le 100 + eene Col tr, 6s Oct 35585739 7 43 jenone & M GUAT aden 100} 1609 .{170 
* - 70 ||}Consol Car Heating. ..100 se 4llol| Westi ‘se Alr Brake_.50|*135 4139 
PR yy 0 =f Vas ice 87 | 89 |/Consoi seabbes bcbg 4 || West & Mfg 5s—SeeStk| Exc [ist 
¢0ek 2 Gas 1940" =<M-S ine 2 ee 00 _— Worthing Pump pref.10u} 104 }108 
St J F Gas 8 1087 12) 02 bess 4s 1951 . y* Ci? d0t2 42 
“"® Per share. b Basis. ¢ Sells on Stock E3 ae Faxed 
. - @Sells on Stock Exchange, but not very active. 7 Flat price. Nominal.  sSale price. zEx-div. uv Ex-richts, 








BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 






















































































SHARE PRICES~NOT PER CENTUM PRICES Sales BO CKS dange Since Jan. 1 Range for Yea 
——— —-— —- — of the 08 Ss’ ‘ 
Saturday Monday | Tuesday Wednesday | Thursday Friday Wee: si ON SE i tock (1909) 
Now 5d Nov 7 Nov. 8 Novgd Nov 10 Nov ll Shares Lowest Highest Lowest Highest 
‘ Rattroaas ; 

aun" 3 1045, “101 10ft2 i 10% 10% R,.. 7. Ry 10% ae Atch dy SE. os] Santa Fe. 100 pie ay 26 138 jen si] 98 Jao 125!g Oct 
4 003g 003g eeanabe 2Au 4Jan 7 100" anil J’n¢ 
= = i 333 ' _22ils 22114 #221 222 o, 231 Koston te Alba y----100 218 J’ne.v] 234 Jan 10 223" Jan 2494 Apr 
#216 este? ‘ 12712 128 esstis 128 | 12712 12712) 297 Boston Blevated..... 188 ziz2 Aug «| 136% Jan 5)/ 12444 Jan] 135 Dec 
ae rie a ' 216 216 #216 .--.|#216 3] Boston & mre e-e+-100] 200 “J'ly .7] 227 Feb :4]] 223!2 Dec} 235 Meh 
330 S00 lean 2 ' pote 2808 131 isye i} Leite 18 oe Sen ne. -=-~100 50 Oct .2] 152 Feb 13219 Jan | 153 Nov 

ease H K Ovidence.100) 25 ct 4) 3.0 Nov 3j/ 295 § 301 
tS we pg 16l2 : *15l4 161 of 6 Oct’l0} ~... — Suburban El Cos.| 14 J’nelo} 16 Jan Si} 11% yan 22 Feo 
” 1010} * 101 H e ad it J vest 7 70 72 B } _ ree 70 J'ly 21] 7 Apr /|| GUte Jan{ 77! Nov 
ar a ss ' aie 102 10l4 Oct’l0) .... oston Wore Elec Oos- 8 Mch 101g Sep 30]| 10° May] 14! Mcb 
¢ 155 153 H i 41 (42 Pe me 42 ~—Nov’l|_ ---.- pret... 35 Aug 29 dar ail 461g Dee} 2diy Oet 
iidiy 113te] 178" 1s $  HR GES jee. iis jen. ite sg]onie sua i oer © OSE-186) we eee rt Oct 16}] 143 “au | 162° 4ne 
- eens one > OO RG... secs Ou 3 an off Ll Ovi 123 diy 
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Dominiwn r.. lst af6s..l¥4uM-N) 98 YS8'_) ¥6ST’me'iU'.... 9649 48% /| West Hnd Street Ky 4s....1915 F-A) ............ vse J*ly’.0 ona 97 =898 
_—s ree Soasnee lvlbM-S8 ..... wivesetés i? a EE, Sone GOIE 4 '98. ....22..00-cccce 1914 M-8/ .......... o- 101% 4 ne 08 a ee chine 
chin dieddhiaisdbpdye LO27T!M-B| ccccce ccccce! VE A pelik Wstuitely pocbas Gola deventure 48.......1916 M-N} 2.2... ......| Y84a aApr’lul....|| U8 VAs 
Fremii Bik & Mo V let 6e..1933 A-O ...... ...... 133 Marg) Oe coo |f, GONE 48... 000. cccco-sccce BOET FP -AT: .odwes copies = Oct ’10..../| 97 98 
Unstam Ast 68. . .ccce SPUD OD. . cqunsd csices ir ae ye eee Western Teleph & Tel 68.1932 J-J| 98's Sale US's 43) 344 99 
@t NorU B & \ oull tr 4s sone 3-3; 94% Bale | 956% 96 (101; 94% 97 46!} Wisconsin Cent lst gen 481¥4y/J-d) ...... 2.2... 24% Jan’ivu|....|| J4% 04% 
Registerea 4s............ ZijQ-J| 95% ...... | 9 9644 Nov'l0|..../| 94% 96% | 
Nore—Buyer pays acorued interest in addition to the purchase price tor all Boston Bonds. * No price friday; latest bidand asked. {j Fiat price, 
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Share Prices—Not Per Centum Prices | sales ACTIVE STOUKS Range Since kange for Previous 
of the P oes Jan di Year (1909) 
Saturday | Monday Tuesday |Wednesday | Thursday | Friday aad For Bonas @ nactive | 
Nov 5 Nov? Nov § | Nov 9 Nov 10 Nov 11 h.. Stocks see below) Lowest | Aignesi Lowest. | Highest 
eeeeer eoeere seecee eeeeee| : eereee oes .« eeeeee ceeceece! . *82 64 quer Gas ett La & ae Pow.100) 46 Mar2i) 62 Oct 18 30 Mar 43 Dee 
eecce: coccce 3 ss wecece eecece cocsscioenensic tee . Sarl eubeia Do pref............100 sU Maril| 0 J’lyi4| 76 Mar 39 May 
abkdnc s¥jjoce 126% 16% : 126% 126%) 1954 126q)125 125% 97 Northern Genira:...... 50115 Jam 4/132 Hevs|i00 Jam 1214 Dee 
@ rccoo &:tiéd ” wgimsd sé we woce] ceccce cocccs] “104g ZOly ......\Seavoard (Mew).........100 Jo%&J’ly 29) z7%gJan 3) 11% Feb| 28% vee 
en ae 3 PAL" 43%) 22.20 -neeee] FAL 8643 cooked Do 24 pref........1 40 Oct17) 47 van 8] 22% Feb) 48. Dee 
*14y 144 : *l4% 1dy] #144 *14'9 165 | ....../ United Ry & Kiectric.. 50) 14% May 3) 154J’lyid|| v% Keb) 14% Des 
. 
Philadeiphia 
@28%......| 24 24 pt 25 25 | *23% 24%) *24 25 24| American Cement...... 174 Sep 19 28 Jan 3 43 Jan 
“4a% 43 | *42% 48 4 42% 42%| 442% 43 | 43 43 1¢6|American Kauways.... 41% 4 uy zi] 50 Jan 6i| 44%J’ly| 48 Deo 
44 | 43% 43% A 43° 43 | «42% 42%) *42% 43%) 635/Cambria Steel .......... 404J’1y 26] 53'5Jan.U|| 32%. eu! 40% Deo 
ofis La%g! *Li% 1LL%e x, L1% Lit) 12% 11%) LL%y Li% 180} Kiectrne Vo of America ditgd'ly 29) 129 Jap 14) izivigJam| 12J’ly 
48 0 43'9) 45% 485 os dd 48%) 47 $3's 47 47 47) Elec Sto Battery..i 42 J’nesu) 64% Maril’| 43 Jap] d349J’ly 
82% 32%) 3s 38 B2 BS) BU% S32. Sits Bl4} 2,465)G0en Asp tr otis .... I94J'ly 40] Sd4gJan29) 1d yJdan} 3844.Deo 
79% 8u T% 79% 5 Ta sv 79 =TBs) To% T3%) 737 Do pret tr ctfs ....100) 64 4 1y 26) o44 suniu!| 63 Jap] 3419 Dec 
vecees ccecee] Ole By *B4g Digi *B% DY *8 lv | ......;/Keystene Teiephone... 50) 7 J’ly 6} iS vaRiui| Yegvan| id apr 
W6% 26%) #25 25% a 26% 26%) 25 25%) 25. 25. | 1,600)Lake Superior Vorp....10U) Joy d’nesu] 284 Jan 3] 14% Jan] 33% May, 
_e Bite] VE% 93% 3 95s YB] VB% b3%s) G3% 95%! Luu) Lemigh C & Nav tr ctis. 36 J’medviizs Jan 7|| 96 Jan|l2549Dee 
hu nS 8¥% : 86% 85%) 80% 87s} 86 874/61,18u|/Lemgh Valley.......... 4d lycijizl aiarls|| 6/ Bebjll3. sep 
pi 65%) Got» 66% $ 617% Go| Gi% 64%) 645 65 1,458) Pennsyivama KK,..... 50/614 4¢d'ly 20) 6954g Mar 9) 6346 Feb) 75% Sep 
6 46 45 40% § 456 465 44% 4449) 44% 44%) 1,033) Philadel p’aVo(Pitisu). 42 J’uedsu) 634 Jan 3! 4019 Feb| 517% Dee. 
16% 165) 16% 1d‘ : 16% Ld), 15% 16) 16% 1564) 4,077|/Philadeipina Miectricl. 25|¢lsa%gcecv 3) loy aarid)) lis Fob) 1448 Dee 
14% 15%) 16% 10% H 16% 1s 16% 16%) 16%» 16%) ovlui Phils Kapia 'Pranait ... iS 2d] 2oe“dan 3) 24% Jan) 364 Apr 
77316 a . 77 = Ti®y69 ; 7606077 74%16 75%) 741516 75's) 8,66u/ Reading ............-... 654 Jd'ly 20) 56 Fevlo|| 5¥% Keb! 36% Sep 
By 34a Bb $ 8% x% bu 8 8 BY. 2,008 Tonopah Min cocese Oydanz~ Vig Mayi3d| 5% Jar }.713,¢ Mar 
ab” 30%] 3b. 80% : 895 40 | 39% 39%| 39 39%] 6,14\/Umon 2Taction ........ 5u] 33 Uct 24] 52% au || 00% Jan} 68%s May 
83 83 db2%— SZ 3 825 53 82% S24) S25 82% 995] United Gas impt....... Wd J’ly zo} ¥b4gJan 1U)| 34% Mix} 9549 Deo 
PHILADELPHIA | Bid | Ask PHILADELPHIA | Bid | Ask PHILADELPHIA | Bid | Ask: BAL TIMORK Bid | Ask 
inactive Stecks sons Ph & ead 4d $8 °33.A-U} ......|....../| ChariCa& A 2a is’1U A-U} ...... eae 
Asbestos Corp.100} ......)...0.. Prices are ali ' “and Con M 7s 1011.....5-D} ......'..22--/| City & Sub 1st 5s..°22J-D} 105 [h 
seeossscee a eceess| -cocee interest. Ex imp M 48 g°47.A-O) ...... Uity & Sul4 Was)istds’45} 101 [102 
Amerwan Milling.....1 Leddiee ANWAR Bins sof D8: F-Aj 92 |...... Termual 5s g1941.q-F) 115% ......|/| Coai & i Ky ist os’ZUH-A) 100 |100Iy 
Amer Pipe Mix...... cobieal) osteo Am Gas & Klec§s'07.F-A} 83% PW & B coi tr 4s’21.J-J) Guy luvy!| Col GGrnv lstis.1916J—J| 1065 |... 
Bell ‘Telephone (Pa).100} ...22.] 2222. Amys vouv 68 19ii.J-D Portiand Ry ist ve 1930.) ...... ......|| Conseil Gas d8..193Y J-D| Lu74|i08 
Cambria lron.......... Ai City let 58 ¢’°19.M-N _—— Kyé& Loon 58’64J-J) Y3%!'....../| Ctfs indebt 4 4s._... ps TT ee 
Centra! Cuai & Coke.1 HbBrw isi ts'’21 J-J ‘ -Am it 6s’27 J-J) lvi'iud ||\CousGE &P44s’35.u-J) Yu 
Consol ‘I'rac of N J...1 B Steel 6s 1998.Q-F Utrae ind gen de'l¥.J-JS} ......! ..... Pair& Vir .st5s8’33.A-O} 93a) 97 
Haston Con Liectric v0.5 Choo dé Me 1st5s 1¥4¥NJ/ -.....- Un Bys Tr otis 49’493.@J5| ......) 75 {jac Aiaisiconos’4od-d| lud |LOdy 
Ch UK &G gen 58’1¥ J-J} 108 |......|) United Kys Inv lstcoiitr Ga Car d& N lstésg’20Jd-J) Lua gh Ob 
Coi St Ry lst con 53 1 scsteetbbesce Sfos 1926..........M-N| ......| 30%// Georgia P lst ts...’22 3-3) liv |L16 
Con‘t of NJ lat 58.’33} 103 |......|| U frac Pit gen 5s De ees eee GabSo d& Fla lst 58a1¥46J-J) lu7 |... 
K & A lst M 563 1920 M-N} 10649). ....|| Welsbach 8 f58193U0.J-D) 8y |...... @-B-S Brew 3-48 1VS1M-S}; 43 | 43 
Kiec & Peo 'l'r stk tr oté 86 |......|| Wiks-B G&@&H consa’55J-J| ..... «|.ecee-/} Zdancome 5s 1¥d1 M-N 7 9 
Kq Li Gas-L let g 58 1923) 10549)...... BALTIMUREK Kuoxzv Trac 1st 4s’28A-U! 102 |106 
Indianapolis Ry 48.1933) .....-|.-..-. lnactive Stecks Lakek ii lat guds’42M-S} 1084/1003 
Interstate 481943 ..8-A}| 60 |....../| Ala Coms Coalé Lron.100} ....../......|| Macon Ry@&utistis’d8J-J} 95 | 96 
Lehigh Nav 4498 1g QJ] cece] -cccee Pret ..........202---.1UU} ......!......]] Mempims st lst 68'45 J-J 7 98 
Ks 48 g.....1914.q-F) ..--.-- -seee-|| Atlanta & Chariotte..1luv} ....../......|| Ale Wash)latss’25 4 A 
M 448 — | .-.e0s}.----. |} Atlan Coast 4 (Comn)1U0) 23444/....../|) Mt Ver Cot Duck Lat ds. 
Leh V C lst és SP DAW Hiccse 10. occvee sevice 119 [1L2z4||/ Npt N&v P ist is’33 MAN 
haar Leh V ext 4s lst dans -D| ....-.]..0--. || Cons Cot D Corp...50 é 5.9!| Nor @PorTr iatis’s6J-D 
20 78 191V..........M-S| ..ccce]- coves Preierred .......... 90} #19 | 20 || Norio st ist 68°44..J-J 
Vonsoi 68 1923..... J-D} ....-- Georgia sou & Fla... ecccee! -ence.|| NOFth VORt 4498 1045 A-O 
eeecee Anbuity 6s8.........J3-D} 1474]...... lst pref.............lU0U 3 | 46 Series A 58 1926....J3-J 
North Pennsyivania..5U) ......)...... Gen cons 48 2UU3.M-N; 9/4s}...... BB. PEWS weee ss vccesce 0} ....../....../} Sermes B 5a 1926....3-J 
Pp i RR receipts ....| ......|-.--.. Leh V 'Trau con 48°35J-L)| ......|.-..-. || G@-B-S Brewing.......100) 4 || Paw Un Trac 5s 1997.J3J 
Pennsyivania Saiv..... 6u} 110 |...... istseries B 58 .935.M-s/ ....../1U1 isonds Poto Vai ist 5a 1941..J-J 
Pennsylvania >1eel..100/ ......|.... -. || New Con Gas os 1¥43JN-D;) ~..-.}....-. Prices are ali“ and Sav Bla & West 5s’34 A-O 
Pre goasoceunes 104's/...... Newark Pass con 681930} ......]..... tnterest.” seab & Roan 58 1926.5 J 
Phila Se Cesta pret... 4i49) 42 J NY Ph& Nolst4e’svJ— Anacostia & Pot 5s....... 1004%}101 || South Bound lst 6s..A-O0 
Phil German & Norris.5U} ...-... 150 income 4s 1930...M-N Ati Coast L4Ct)ctis6sJ-D) ......|......|] U Bl Lae lst44g8’29 M-N 
Phila Tracton......... Sv | 81%/| NoOhioTrac conids’19.J-J Ctts of indebt 48....d-J} ....../....../) Ua Ry & Ki let4s’49 M-S 
Railways bp ay rey 10 | il Penn Cons 58 i¥19 .. Var 6-4u yr 48 ivzd..... wJ-J| ......| .-<--]] iImcome4s 194¥.....J-D 
Susquenh iron & Steel..6 Peun & Md Steei cop ts. Balt-C Pass 1st 58’11M-N/ Lov Funding 56 1936...J-D 
Tidewater Steel...... iu Pa d& NY Can ds ’3¥.A-0 Balt Fundg 58.1916 M-N;j 1lu4 /|1U6 |} Va Mid 2a ser 68’°11.M-8 
mpbaseeees Con 4s 1939........A-0 Hxchange 34g3 1U303-5} v3 | ¥4 8d series 6s 1916..M-8 
Union Tr ot ind...... 100 Penu steel list is’17 M-N Balt & Plstésmi’ll A-O} luv y)....../| 4th ser 3-4-58 1921.M-S 
United NJ RR & C..100 People’s ‘I'r tr certs 48 '43 BSPS&C ist4ys’S3F-A} v2 | 92's Stheseries 58 1926.M-S 
Unit Trac Pitts prei..50 ¥ CO lst coi tr 53’4¥ M-s Balt Trac 1st 5s..’20 M-N| 105%|10649| Va (State) 3s new ’32.J-J 
Warwick [ron & Steei.10 Condé coi tr 6s 1951 M-N No Bait Div 6s1942J-D) liv |11l Pune deve ais 190i JJ 
Welsbach Co. -..---.;- 104 Phil Keo goid trust etfs. Cen’) Ky con5s1932 M-N| 106 |......|| West_N C con 6s 1914 J-J 
West Jersey & SeaSh.50) 63 ‘Trust certifs 48......... Kxté& Imp 58.1932 M8} ...... seoeee|| WO8 Va C&P 186, isa 
Westmoreland Coat... eacees|sccees || P ds & gon MS ev. -A-O Chas City ity lst6s’23J-J|} 100 |......|| Wil d& Weld 6s8..1935.J-J 
os Gas c& Bieo..100) 222202/22222. || Gen 48 £1920..A&0 Chas Ry G do H15 5s’9YM-S) 94 








bee ™ 
@Bid and asked; no sales on this day. 











{ Ex-richts, {| $15 paid. 





t $12 paid. 
































{813% paid. 2335 paid q@Reocerpts. 0525 paid. $30 paid, d$42% paid, 
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Zuvestment and Railroad AIntelligence. 





San be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returng 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period The returns of the electric railways are brought together separately on a subsequent paye. 


We add a supplementary 














































































































Latesi Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS Week or | Current | Previous| Current Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala NO & Tex P. : ° . . NYNH & Hartf ; ; ‘ . 
a ex Fac artf..|September |5,665,76515,354,172)16,475,341]15,552,160 
N O & Nor East_|October ..} 295,938) 335,826] 1,159,559) 1,125,792 |}e N Y C & Hud Riv September 9,349,55613,860,782|26,804,142/25,175,649 
Ala & Vicksburg_|October -.| 169,190) 164,777 605.423 555,014 Lake Shore & MS September !4,487,125/1,269,028/13,187,251]12,486,004 
Vicks Shrev & P_|October --_| 134,620) 137,773 519,033 479,785 n Lake E & West|September 532,663] 516,505] 1,507,474] 1,404,617 
Ala Tenn & North_|September 8,393 6,153 23,870 17,414 Chic Ind & South September 269,734 282,597 779,57E 819,637 
Atch Toreka & S Fe/Senptember |9,068,441/8,732,776| 26,159,339) 25,434,887 Michigan Central.|September |2,634,249/2,557,816] 7,915,489] 7,252,566 
Atlanta Birm & Atl/4th wk Oct ,608 76,593 898 ,613 832,169 Cleve CC & St L_|September |2,792,529]2,623,288 7,990,364] 7,541,025 
Atlantic Coast Line|September |2,246,774/2,173,180] 6,464,588] 5,830,732 Peoria & Eastern|September 363,304] 300,935 974,583 831,983 
g Baltimore & Ohio|September /|8,417,835/7,933,581/24,515,627/| 22,677,892 Cincinnati North_|September 128,886} 124,582 366,867 331,751 
B & OCh Ter RK jSeptember 136,345 95,403 407,932 285,909 Pitts & Lake Erie|September |1,537,471]1,533,378| 4,670,308] 4,452,703 
Bangor & Aroostook|September 283,016] 249,332 726,406 694,467 iL UL eae September 340,018] 301,244 966,770 882,375 
Bellefonte Central - ~|Septem ber 8,364 5,801 22,278 14,375 N Y Chic & St L_|September | 936,075] 844,017] 2,783,405] 2,554,147 
Boston & Maine___|September |4,176,981/3,983,948/12,130,577/11,658,849 Toledo & Ohio C_|September | 516,241] 412,076] 1,485,056] 1,163,374 
Bridgeton & Saco R/|September 4,750 4,389 16,022 15,353 Tot all lines above|September | 23887851|22 626248/69,431,284/54,895,831 
Buff Roch & Pittsb.jist wk Nov; 1938,873/ 187,020) 3,621,285) 3,444,469 || N Y Susq & West__|September | 306,088] 316,249 910,608 801,991 
Builalo & Susq_..-/August -.-| 201,707) 224,788 391,432 26,793 || Norfolk Southern._|September | 227,880] 209,774 €92,005 633 ,672 
Canadian Northern_|1st wk Nov} 357,200] 340,300) 5,583,000] 4,451,900 || Norfolk & Western_|September |3,220,664/3,033,344] 9,290,862] 8,507,651 
Canadian Pacific__.|1st wk Nov|2,267,000/2,113,000/39,856,760/34,687,193 || Northern Central__|September |1,121,819]1,091,519 3,220,470) 3,115,670 
Central of Georgia._|4th wk Oct 91,10 413,600} 4,293,251] 4,056,835 || Northern Pacific___ September |6,617,99217,589,339/19,123,078/21,198,295 
Central of New Jer_|>eptember )2,416,792/2,228,715| 7,227,398] 6,722,656 || Pacific Coast Co_.- Septem ber 753,157] 714,352] 2,337,542] 2,271,721 
Central Vermont___|September 376,619} 349,338) 1,000,435) 1,018,112 || Pennsylvania Co___{September |5,154,607|4,962,547|15,269,697|14,067,027 
Chattanooga South_|4tn wksSept 2,445 2,080 3,98 20,307 || d Penn—E of P & E|September | 14267059] 13844559]42,023,623/40,305,323 
Ches & Ohio Lines_|4th wk Oct 898 ,606 860,771 11,366,527/10,491,828 dad West of P & E_|September | Inc.476,/000 Inc.2,162,j800 
Chicago & Alton_-__}1st wk Nov| 278,190) 232,514] 5,513,758) 5,127.184 || Pere Marquette___- September |1,438,695/1,472,408] 4,262,848] 4,040,438 
Chie Burl & Quincy|September /3$,395,268/7,806 ,737/ 23,849,675] 22,533,348 || Phila Balt & Wash_|September |1,672,090;1,572,890] 5,186,295 4,601,695 
pChic Great West._|4th wk Oct} 323,121 262,531] 4,425,367) 3,974,464 || Pitts Cin Ch & St L. September |3,168,548/2,914,635] 8,976,118] 8,126,621 
Chic Ind & Louisv_|4th wk Oct 175,551) 171,353) 2,256,766] 2,082,657 || Raleigh &Southport |September 12,538 10,866 36,816 34,270 
Chic Ind & Southern|—See New | York Cen/tral. Reading Company|— 
Chic Mil & St Paul_|Septem ber |6,504,203 6,287,926 17,844,045) 17,057,384 Phila & Reading.|September |3,830,102/3,677,901| 10,888,775] 10,280,763 
Ch Mil & Pug Sd_ Septem ber 1,162,399) 775,599 SATO 128  asidaos Coal & Iron Co..|September |2,286,628/2,037,895| 5,686,397] 5,415,154 
Chic & North West- September 7,304,835 7,237,348 20,372,047 19,738,374 Total both cos__.,September |6,116,730/5,715,796]16,575,172/15,695,918 
Chic St P M & Om_|September |1,621,007|1,423,223] 4,325,777] 3,767,217 || Rich Fred & Potom September 176,133} 143,901 50,070 481,534 
Cin Ham & Dayton|September 872,257) 875,126) 2,579,002) 2,450,626 |} Rio Grande Junc__-_|August __- 97,160 85,845 186,896 171,365 
Clev Cin Chic & St L|—See New | York Cen/tral. Rio Grande South-.-|4th wk Oct 18,951 8,674 221,530 147,808 
Colorado Midiand__|Septem ber 195,990} 231,323 554,198 623,514 || Rock Island Lines_-|September |6,249,659/5,973,175|17,659,878/17,366,909 
Colorado & South._|4th wk Oct} 568,890) 557,451) 5,983,515] 5,665,391 || St Jos & Grand Isl_|August __.| 165,591] 154,407] 306,813] 296,495 
Copper Range.-..-- July betes as 70,733 77,920 70,73 77,920 || St Louis & San Fran|September |3,761,537/3,636,202/10,746,749/10,498,873 
CS ner September 13,964 14,633 48,218 42,624 Chic & East Ill_-|September |1,072,884| 990,667] 3,106,628] 2,813,877 
Cornwall & Leban-- September 30,4038 38,156 103,251 113,738 f Evans & Ter H |September 256,351] 220,513 753,588 645,349 
Cuba Railroad___-- September 190,880] 158,898 681,191 484,536 Total of all lines_|September |5,090,773/4,847,383|14,606,965/13,958,099 
Delaware & Hudson|September |1,763,208 1,618,919 5,263,884] 4,867,835 || St LRky Mt & Pac_|September 177,848 43,117 512,920 0,470 
Del Lack &- West-_-_|September |3,046,594/2,940,504) 9,136,527) 8,995,928 || St Louls Southwest_|ist wk Nov| 288,525] 276,750] 4,366,621] 4,050,930 
Denv & Rio Grande|ist wk Nov} 498,300) 501,000) 9,260,458) 8,916,329 || San Ped LA & SL_/September | 634,845) 655,492] 1,898,160; 2,118,782 
Denver N W & Pac_|4th wk Oct 30,252 23,850 449,217 09,270 || Seaboard Air Line_ 
Det Tol & Iront Sys|/4th wk Oct 54,931 49,593 736,090 559,574 Atlanta & Birm_}|4th wk Oct] 524,061) 497,257) 6,474,327] 6,026,559 
pee 4th wk Oct 62,838 59,703 679,887 632,326 Florida W Shore : 
Detroit & Mackinac] 1st wk Nov 23,058 22,527 441,086 448,145 | Southern Ind:ana-_-_/August ___| 169,637) 121,267 319,396 225,595 
Dul & Iron Range-__|September |1,138,620]1,454,173] 3,594,055] 4,204,335 |] Southern Pacific Co September | 11929727/ 11531903/34,893,657/33 657,218 
Dul Sou Sh & Atl_-/4th wk Oct 92,943 99,987) 1,244,024) 1,225,719 || Southern Rallway_-|4th wk Oct/1,745,271/1,608,104)|20,304,416/19,166,561 
El Paso & Sou West|September 581,221) 554,495) 1,768,244] 1,743,579 Mobile & Ohio__-/4th wk Oct] 326,694) 302,344! 3,540,977) 3,381,850 
RE Se September |5,112,179/4,875,173/15,115,959/13,714,456 Cin NO & Tex P_|4th wk Oct] 266,468) 278,501!) 3,193,084) 2,887,012 
Fairchild & Nor E_|September 2,017 1,99 6,116 5,619 Ala Great South_|4th wk Oct] 147,490) 144,013) 1,512,276] 1,285,004 
Fonda Johns & Glov|September 84,185 79,507 277,334 250,468 Georgia So & Fila_|4th wk Oct 64,057 65,509 788,094 736,995 
Georgia Railroad__|September 266,710} 268,287 725,925 697,560 || Texas & Pacific____|ist wk Nov} 355,519] 348,920] 5,796,706) 5,436,551 
Georgia South & Fla}—See Soutjhern Rall|way. Tidewater & West_|September 7,242 6,748 21,622 19,78 
Grand Trunk Syst_|ist wk Nov} 902,420) 9$02,197)16,275,359|16,265,:55 || Toledo Peor & Westi4th wk Oct 46,193 40,926 460,557 403,093 
Grand Trk West .|4th wk Oct} 172,766) 161,067) 1,965,521) 2,095,587 || Toledo St L & Westiist wk Nov 79,578 80,231) 1,398,254] 1,385,309 
Det Gr Hav & Mil/4th wk Oct 71,382 65,041 662,531 685,876 || Tombigbee Valley--|September 6,74 6,230 21,039 18,851 
Canada Atlantic_|4th wk Oct 75,13 68,817 666,874 725,752 || Union Pacific Syst_|September |8,609,636|8,100,373|25,005,765| 23,583,841 
Great Northern Syst|September /|6,294,922/6,816,338/17,962,952| 17,689,189 || Vandalia _________ September 973,067) 863,432) 2,795,721] 2,391,013 
Gulf & Ship Island_j|August __.| 163,634 57,928} 315,361 313,859 || Virginia & Sou West|September | 107,181] 102,443 310,068 305,077 
Hocking Valley _...|September 770,751} 760,844) 2,186,401] 1,992,264 ||} Wabash __________ ist wk Nov} 636,632) 608,026)11,282,054|10,663,936 
Illinois Central__..|October _-/5,466,769/5,301,602/20,612,729/19,294,070 || Western Maryland_|August ___| 702,582) 577,598] 1,337,698] 1,122,655 
Internat & Gt Nor_|ist wk Nov 76,00 191,000) 3,411,334] 3,078,983 || W Jersey & Seash__|September 714,908] 622,408) 2,482,839] 2,205,439 
a Interoceanic Mex_|ist wk Nov} 115,790) 115,621) 2,950,299] 2,785,692 || Wheeling & Lake E|September 640,041} 645,313] 1,968,008] 1,851,142 
Towa Central_...-- 4th wk Oct 77,81 79,686) 1,163,622) 1,168,100 || Wrightsville & Tenn|September 32,710 37,270 70,920 72,626 
Kanawha & Mich__|August _._| 311,725) 238,213 577,921 452,207 || Yazoo & Miss Vall_|Octo --| 951,865/1,024,095| 3,134,766) 3,174,137 
Kansas City South_|September 876,588] 734,165] 2,576,335) 2,156,773 
K C Mex & Orient__|4th wk Oct 62,000 56,000 58,261 569,374 
Lehigh Valley_--_-- >eptember |3,010,765/2,887,555) 9,024,981] 8,568,324 Current | Previous 
Lexington & East__|September 46,398 39,182 133,736 116,526 Various Fiscal Years. Period. Year. Year. 
Long Island_____-- september Inc.27,|091 Inc.197,|494 
Louisiana & Arkan_|September | 129,356) 117,648) 372,874) 323,797 || Bellefonte Central__.....-.__- Jan 1 to Sept 30} $61,553) $43,627 
Loulsv Hend & St L)September 116,171] 105,849 317,667 292,254 || Delaware & Hudson... _.-.._- Jan 1 to Sept 30/14,899,136/14,165,202 
s Louisv & Nashv-_-_|4th wk Oct|/1,551,695/1,525,820)18,204,412/16,924,717 || a Mexican Rallway_....-_---- Jan 1 to Oct 21] 6,750,000) 6,098,900 
Macon & Rirm’ham/|October -- 15,626 16,785 51,184 2,559 || a Mexico North Western_-_-_-_-- Jan 1 to Sept 30] 1,624,647 906,095 
Maine Central----- September | 860,258] 828,413) 2,505,211] 2,494,157 || e N Y Central & Hudson River_|Jan 1 to Sept 30|/73,774,940/67,749,419 
Maryland & Penna_|September 43,964 40,376 120,801 09,445 Lake Shore & Michigan South|Jan 1 to Sept 30/36,900,379/|32,731,112 
a Mexican Railway_|3d wk Oct 145,800 134,400} 2,571,000) 2,378,000 n Lake Erie & Western_-_-_--- an 1 to Sept 30] 4,078,355) 3,571,958 
@ Mexico Nor \West_|Sentember | 183,875] 103,136 555,756 88,346 Chicago Indiana & Southern_|Jan 1 to Sept 30] 2,705,334] 2,246,321 
Michigan Central |—See New | York Cenjtral. Michigan Central___._-.---- Jan 1 to Sept 30/21,902,894|19,842,936 
Mineral Range_--_-- 4th wk Oct 17,606 24,326 254,111 296,974 Cleve Cin Chicago & St Louis|Jan 1 to Sept 30/22,171,632/20,049,047 
Minneap & St Louis|4th wk Oct} 110,822) 116,906) 1,939,548] 1,826,60 Peoria & Eastern... ......- Jan 1 to Sept 30] 2,566,342] 2,168,335 
Minn St P & SS M\/4th wk Oct; 613,858) 782,814) 8,252,696] 8,812,285 Cincinnati Northern._-....-. Jan 1 to Sept 30 956,833 856,382 
Chicago Divis on'|_ Pittsburgh & Lake Erie. _-- Jan 1 to Sept 30/12,953,927|10,235,345 
Mississipp! Central_|Septem ber 79,273 72,175 230,437 195,991 pO RO SG EGER, Ee ee Jan 1 to Sept 30] 2,443,115] 2,252,433 
u Mo Kan & Texas_jOctober --|3,111,828/2,856,104/10,203,852) 9,425,146 New York Chicago & St LoulsiJan 1 to Sept 30} 8,232,928] 7,225,620 
Mo Pec & tron Mti Toledo & Ohio Central..-.--- Jan 1 to Sept 30] 3,650,743] 2,792,911 
Central Branch_jj4th wk Oct/1,527,000/1,581,000/18,590,094/18,160,961 ie FS Bee eee Jan 1 to Sept 30] 192337422] 171721819 
Nashv Chatt & St L)September 970,828) 934,410] 2,864,041] 2,781,413 || Northern Central__...___-__-- Jan 1 to Sept 30] 9,410,864] 8,826,764 
a Nat Rys of Mex_t.| 1st wk Nov}1,126,810/1,054,396/22,289,159119,257,428 || d Penn—Fast of Pittsb & Erie_|Jan 1 to Sept 80] 122447572] 110448172 
Nevada-Cal-Oregon |4th wk Oct 12,66 12,704 52,769 195,296 d West of Pittsb & Erie___ ~~ Jan 1 to Sept 30) Jnc.11,54}2,60 
Nevada Centra!____|»eptember 6,04 6,867 18,111 18,449 }| Phila Baltimore & Washington.|Jan 1 to Sept 30]14,268,706|13,066,906 
N O Great Northern|Septem ber 143,024) 105,979 436,498 312,792 || Pittsb Cin Chicago & St Louis._j|Jan 1 to Sept 30/25,767,809/21,716,721 
N O Mobile & Chic_|Wk Oct 29) 38,972) 34,590) 566,578) 489,700 |] Rio Grande Junction---------- Dec 1 to Aug 31 42,713| 669,254 
N Y Ont & Western| september 826,343} 718,936) 2,739,215! 2,432,353 || Texas & Paclfic__.........--- Jan 1 to Nov’ 7|13,227,382|12,054,719 
West Jersey & Seashore....--- Jan 1 to Sept 30} 5,082,791| 4,603,891 
EE 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Curnt Year|Prev's Year| Inc. or Dec.| % Monthly Summaries. Current Yr.|PreviousY .| Inc. or Dec.| % 
$ $ $ Mileage Curr. Yr. Prev.Yr. $ 3 $ 
3d week Aug (42 roads)_. | 13,462,769) 12,283,880) +1,178,889| 9.60] January .-.236,758 231,362/210,302,219)182,649,825) +27,652,394|15.14 
4th week Aug (39 roads)_.._]| 19,342,788) 16,765,742) +2,577,046/15.37 February ..236,852 231,652/202,258,490|174,159,723] +28,098,767|16.15 
ist week Sept (41 roads)__--]} 13,436,925) 12,881,354) +1,055,571) 8.52 235,925 230,841/237,533,005|204,916,997| +32,616,008/15.92 
2d week Sept (39 roads)_.._| 13,898,196) 13,014,025 +884,171) 6.80 069 232,463)225,225,596/196,595,911] +28 ,629,685/14.56 
3d week Sept (40 roads)_...| 14,164,775) 13,566,355 +598,420) 4.41 237,560 232,494/234,310,642/201,069,381) +33,241,261/16.53 
4th week Sept (46 roads)-..-} 19,035,149} 18,221,030 +814,119| 4.47 238,108 2382,054)237,036,159/209,270,887) + 27,765,272|13.27 
ist week Oct (42 roads)____} 14,399,649] 14,023,816 +375,833)| 2.68 238,169 233,203)230,615,776|217,803,354| +12,812,422) 5.90 
2d week Oct (42 roads)__.-]}] 14,838,200) 14,158,835 +679,365) 4.80 a 230,925)/251,505,986)] 223 666,645] +17,839,341| 7.63 
3d week Oct (42 roads)... _] 15,114,753} 14,512,278 +602,475|) 4.15|} September_. 84,994 82,163] 67,702,377] 65,214,479] +2,487,898) 3.81 
4th week Oct (46 roads)____’ 20,827,936' 20,204,138 +623,798' 3.06!) October _.. 81,498 79,146) 69,014,101! 67,173,773' +1,840,328' 2.14 
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cludes the Mexican International from July 1910. 


dad Covers lines directly operated. 
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u Includes the Texas Central in 1910. 


nm Includes the Northern Ohlo RR. 


e Inctudes the New York & Ottawa, the St. Lawrence & Adirondack 
I. 2s Ry the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. 
Indiana RR. g Includes the Cleveland Lorain & Wheeling Ry. in both years. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 























of October. The table covers 46 roads and shows 3.06% 
increase in the aggregate over the same week last year. 
Fourth Week of October. 1910 1909. Increase.\| Decrease. 
$ $ $ 

Alabama Great Southern. ----- 147,490 144,013 Ot, es 
Alabama New Orl & Tex Pac— 

New Orleans & Northeastern - 121,938 Senet Ghweee 4,888 

Alabama & Vicksburg- -- --- 77,190) 65,777 Fk ae 

Vicksburg Shreveport & Pac_ 63,620 53,773 Catt “sthweb 
Atlanta Birmingham & Atl 70,608 76,593 - 5,985 
Buffalo Rochester & Pittsburgh 303 ,592 266,495 37,097 ‘ 
Canadian Northern. -------. 556,200 457,300 fe . 
Canadian Pacific. ------ 3,271,000| 3,224,000 47,000 Soa 
Central of Georgia , 391 "100 413,600 * 22,500 
Chesapeake & Ohio Lines - - 898 ,606 860,771 37,835 ‘ 
Chicago & Alton_- 4 338 ,360 356,306 ! s 17,946 
Chicago Great Wesiern 323,121 262,5 +E 60,590 eta bale 
Chicago Ind & Louisville 175,551 171,353 4,198 = 
Cincinnati New Orl & Tex Pac-- 266,468 278'501 ae 2,033 
Colorado & Southern we 568,890 557,451 11,439 ae! 
Denver & Rio Grande , 717,000 721,500 sau 4,500 
Denver Northw & Pacitic_-_---- 30,252 23,850 6,402 
Detroit & Mackinac 31,339 33,079 + 1,740 
Detroit Toledo & Ironton 54,931 49,593 §,338) <<. 

Ann Arbor 62,838 59,703 3,135 
Duluth South Shore & Atl ‘ 92,943) 99,987) ve 7,044 
Georgia Southern & Florida- 64, 057| 65,508) ..... 1,452 
Grand Trunk of Canada_-_-_--__)| 

Grand Trunk Western__- > 1,392,943| 1,321,050 TReeel. gant ad 

Detroit Gr Hav & Milw_--_-| 

Canada Atlantic_-—-- j 
International & Great Northern 313,000 300,000 7e.0eer ? 4a wee 
Interoceanic of Mexico_______- 223, 246) 221,992 ee 
Iowa Central _- af 77, %9) 79,686) 1,867 
Kansas City Mexico & Orient__| 62,000) 56,000) a” ae” Kackee 
Louisville « Nashville | 1,551,695| 1,525,820] 25,875] - : 
Mineral Range... _...._...-- .| 17,606| | are 6,720 
Minneapolis & St Louis 119,822) 116,906 ~ 6,084 
Minneapolis StP&SSM 613,858 | 782,814 a oe 168,956 

Chicago Division _ - } 
Missourl Pacific. - - - | 1,527 000] he. ee 54,000 
Mobile & Ohio- 326. 694| 202,344 24,350 aia 
National Rys of Mexico 1,736,364] 1,539,724| 196,640 ep 
Nevada-Cal-Oregon___________| 12, "660| 12,704} Sie 14 
Rio Grande Southern _____ ~~. | 18,951 8,674) 10,277 oh Ty 
St Louis Southwestern - ----- | 384,675 381,375) 3,300) 
Seaboard Air Line eee fee 497,257] 26,804) - 
Southern Rallway__________- | 1,745,271] 1,608 104| 1375167] _.__.- 
yo &§ &, 2 See oes 577,553 | 569, 442) 8.111 Ee 
Toledo Peoria & Western____-_| 46,193 | 40,926} 5,267 aates 
Toledo St Louls & Western __- 95,884 95,462) 422 arte 
Be arth inl ar aie nx ds cn al | 842,447 770, adel 72,426 ae, Tae 

c.)6LUlUk reer Lo, 827, 936, 20,2 204,138) 939,557). 315, 759 


623,798) 


Net increase (3.06%) -_....-._-. | | 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 


——Gross Earnings 








Net Earnings—— 








Current Previous Current Previous 
Roads, Year. Year. Year. Year. 

$ $ $ 
Bridgeton & Saco River_Sept 4,750 4,389 1,729 1,737 
July 1 to Sept 30____-. 16,022 15,353 6,879 6,934 
Chicago & Alton_a_-_-_-- Sept 1,314,818 1,236,580 s329,804 $550,076 
July 1 to Sept 30____-_- 3,946,454 3,591,329 51,178,937 $1,476,755 
Chicago Ind & Louisv_b_Sept 576,802 538,704 221,443 221,060 
July 1 to Sept 30_____. 1,718,726 1,557,236 647,093 610,903 
Duluth So Sh & Atl_b_-Sept 299,155 310,502 112,547 120,342 
July 1 to Sept 30____-. 947,617 904,176 355,658 312,883 
Loulsv Hend & St L_a_Sept 116,171 105,849 36,260 28,478 
July 1 to Sept 30___-_-_- 317,667 292,254 82,444 78,460 
Mineral Range_b ------ ept 65,284 74,966 1,147 15,568 
July 1 to Sept 30____-- 187,785 224,932 def7,980 42,291 
Minn St Paul & SS M_a_Sept 1,270,737 1,669,434 518,990 858,030 
July 1 to Sept 30___--- 3,682,800 4,018,060 1,412,090 1,754,997 
Chicago Division_a__.Sept 790,250 732,530 220,139 231,941 
July 1 to Sept 30___--_-. 2,407,976 2,180,808 707,184 753,507 
Mississippi Central_b__ Sept 79,273 72,175 32,723 37,340 
July 1 to Sept 30___-_-_- 230,437 195,991 98,087 85,139 
Missouri Pacific_b _--_-- Sept 4,739,400 4,663,838 1,102,057 1,582,775 
July 1 to Sept 30_____- 13,605,094 13,246,961 3,270,906 4,119,733 
New Orl Great Nor_a_-_Sept 143,024 105,979 55,212 40,073 
July 1 to Sept 30_._.-- ,498 312,792 177,292 101,628 
Pacific Coast.......-.-. Sept 753,157 714,352 162,513 175,908 
July 1 to Sept 30__---- 2,337,542 2,271,721 561,987 607,622 
Rio Grande Southern _b-Sept 57,542 24,804 22,095 def 590 
July 1 to Sept 30____-_- 167,122 119,061 60,565 30,399 
Texas & Pacific_b-_----_- Sept 1,390,561 1,318,744 385,136 456,568 
Jan 1 to Sept 30_____- 11,248,636 10,129,847 2,165,807 2,057,705 
Toledo St L & West_a_-Sept 326,008 317,131 p93,219 p106,066 
July 1 to Sept 30___--_- ,094 964,358 9306,480 p335,480 
Wen, A. . 5 ce been Sept 2,738,835 2,545,469 968,206 887,723 
July 1 to Sept 30____-- 7,840,241 7,408,001 2,539,812 2,532,513 

INDUSTRIAL COMPANIES. 

——Gross Earnings—— Net Earnings 

Current Previous Current Previous 
Companies. Year. Year. Year. Year. 

$ $ $ $ 
Ed El Ill Co(Boston)_.__Oct 427,636 397,586 243,781 210,183 
July 1 to Oct 31... ... 1,458,620 1,276,322 778,932 631,069 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

p For September miscellaneous charges to income showed a credit of 
$6,410, against a charge of $12,416 in 1909, and for period from July 1 to 
Sept. 30 were $19,765 in 1910, against $28, 681 in 1909. 

s After allowing for miscellaneous charges and credits to income for the 
month of Sept. 1910 total net earnings were $237,097, against $510,355 last 


year, and for period from July 1 to Sept. 30 were $970, 716 this year, against 
$1,358,384. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Bridgeton & Saco River_Sept 598 596 1,131 1,141 
July 1 to Sept 30___-.-_- »795 1,866 5,084 5,068 
Duluth So Sh & Atl__-.-Sept 96,821 92,306 223,781 734,281 
July 1 to Sept 30_._--_- 90,175 277,615 786,129 749,321 








—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Louisv Hend & St Louis Sept 21,567 16,838 715,303 412,213 
July 1 to Sept 30__---- §2,322 47,175 231,720 232,747 
Mineral Range - ------- ept 13,044 13,190 zdef10,657 22,402 
July 1 to Sept 30___--. 3,947 39,584 zdef43,732 22,769 
New Orl & Great Nor_-_Sept 41,746 46,253 716,181 27,761 
July 1 to Sept 30____-- 125,441 139,549 261,972 28,542 
Rio Grande Southern. --_Sept 19,236 18,574 272,915 xdef19,062 
July 1 to Sept 30___-_.. 58,291 56,804 26,024 zrdef22,002 


az After allowing for other income received. 














ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month, Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co....|September | 350,519) 323,566) 2,939,780; 2,715,092 
cAu kigin & C ne Ry|September | 161,598] 149,141] 1,261,486| 1,158,406 
Bangor Ry Elec Co|September 54,806 52 ,330 2,183 395,496 
Baton Rouge Elec Co|September 8,881 8,248 79,827 70,749 
Binghamton St Ry.-_|July ..--- pl ee ee re ae 
Birm’ham Ry Lt & Pi\July  ..--- 216,505! 183,187!) 1,496,110) 1,276,482 
Brockt n & bly St Ry|September 11,975 12,832 94,130) 103,902 
Cape Breton Elec Co_|September 28,835) 25,890 217,063 187,904 
Carolina Pow & Lt Co| September 17,402} 17,545 154,349 141,318 
Central Penn Trac-- _|September 68,199 2,979 623,109 564,747 
Chattanooga Ry & Lt|/September 77,022) 67,806 650,947 574,785 
Chicago Railways Co_|September |1175,420/1066,056; 9,014,329) 8,188,754 
Cleve Painesv & East|September 33,647) 31,3 69,381 42,20 
Dallas Electric Corp_|September | 119,804] 107,570} 1,037,613 931,301 
Detroit United Ry_-|4th wk Oct} 242,615] 213,255) 7,789,095) 6,629,901 
Duluth-Superior TrCo|September 93,57 87,217 810,727 723,602 
East St Louls & Sub_|September | 211,249) 176,402) 1,756,761) 1,481,078 
El Paso Electric_----|September 54,846} 50,501 "460, "332 426,875 
Fairm & Clarks Tr Co|September 62,032| 47,695 445,992 346,441 
Ft Wayne & Wabash 
Valley Traction Co/September | 136,685} 132,736] 1,134,725) 1,038,350 
Galv-Hous Elect Co_|September | 110,145) 100,837 66,136 894,605 
Grand Rapids Ry Co_|September | 101,019 97,626 856,661 776,022 
Havana Electric Ry_|Wk Nov 6 43,576 45,022; 1,822,517) 1,708,488 
Honolulu Rapid Tran 
& Land Co..-.-.-..-. Septem ber 37,214| 37,725 334,557 305,614 
Houghton Co Trac Co|September 26,710 28/732 237.450 242,425 
Illinois Traction Co__|September | 529,291| 455,137) 4,404,389) 3,870,153 
Jacksonville Elect Co!September 45,995 38,375 423,414 350.587 
Kans City Ry & Lt Co|September | 628,685! 584,287) 5,496,114) 5,054,811 
Lake Shore Elec Ry_|September | 115,009] 108,207 13 ,664 835,061 
Milw El Ry & Lt Co_|September | 401,958] 369,446] 3,456,776) 3,116,885 
Milw Lt Ht & Tr Co_|September | 108,901 99,820 806,979 706,129 
Montreal Street Ry_-|September | 463,076| 382,061] 3,326,109] 2,939,765 
Nashville Ry_& Light|September | 163,307] 155,899) 1,341,847] 1,266,683 
New Orleans Ry & Lt|September | 493,491] 466,738) 4,629,019] 4,445,669 
Norf & Portsm Tr Co|/September | 172,065} 158,234} ........] -----.--. 
North Ohio Trac & Lt|September | 224,901| 202,156] 1,837,406) 1,634,172 
North Texas Elec Co_|August __-_| 119,813} 109,422 923,376 805,290 
Northwest: Elec Co__|October _-_| 193,914] 184,430] 1,833,958] 1,707,853 
Paducah Tr & Lt Co_|September 21,251 pA |) RRR or ce eee 
Pensacola Electric Co|September 23,264) 21,649 199,464 184,050 
Port(Ore) Ry, L&P Co|September | 490,209) 420,777| 4,106,489) 3,547,647 
Piget Sound Elec Co|September | 160,545] 179,956] 1,445,274! 1,410,887 
Rio de Janeiro Tram 
Light & Power Co_|September | 982,762} 642,731| 7,364,602) 5,607,495 
St Joseph (Mo) Ry Lt 
Heat & Power Co __|September 92,034 88,285 766,750 722,808 
Sao Paulo Tr Lt & P_|September | 260,829} 200,496) 2,150,573] 1,776,271 
Savannah Electric Co|September 51,598) 49,523 68,183 51,818 
Seattle Electric Co___|September | 481,158] 568.494) _-___._| --. -. 
Sou Wisconsin Ry Co|September 14,701 13,472 133,991 120,410 
Tampa Electric Co__|September 44,969 47,108 459,205 436,254 
Toledo Rys & Lt Co_|September | 239,415) 217,738) 2,178,648) 1,981,436 
Toronto Ry Co___,-.|September | 428,580) 379,981] 3,195,938) 2,857,291 
Twin City Rap Tran_|4th wk Oct! 205, 012 192,031] 6,258,027) 5,766,559 
Underground El Ry 
of London— 
Three tube lines___|.Wk Nov 5| £13,800) £13,455) £560,305) £553,755 
Metropolitan Dist_|Wk Nov 5) £11,468) £10,521); £472,015) £432,099 
United Tramways_|Wk Nov 5;| £5,437) £5,400) £281,222) £269,194 
Unionkiy,G&ECo(ill) |September | 241,764] 224,313) 2,137,596) 2,016,724 
United RRs of San Fr|September | 653,921] 624,261) 5,667,220] 5,457,039 
Whatcom Co Ry & Lt|September 33,781) 34,835 299,290 295,190 




















¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Sept. 24 1910. The 
Nov. 26 1910. 











Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Aurora Elgin & Chic_b__Sept 161,598 149,141 78,421 74,673 
July 1 to Sept 30____-_- 522,716 480,453 264,450 251,642 
Chicago Railways Co_.-Sept 1,175,420 1,066,056 352,626 319,817 
Jan 1 to Sept 30...--- 9,014,329 8,188,754 22,704,298 n2,456,626 
Honolulu RT & LtCo.b_July 38,509 34,525 18,749 16,656 
pS ae ees 37,278 35,679 18,365 18,196 
eee ee eee pa 37,214 37,725 18,905 20,973 
Jan 1 to Sept 30___.-- 334,557 305,614 160,347 149,674 
Illinois Traction Co_--_- Sept 529,291 455,137 232,834 200,996 
Jan 1 to Sept 30__-_--- 4,404,389 3,870,153 1,815,642 1,645,181 
Kingston Consol Ry-b— 3 
July 1 to Sept 30___--- 53,199 50,062 31,695 25,107 
N Y State Rys_b— 
July 1 to Sept 30_...-.- 947,265 862,240 387,793 340,316 
Jan 1 to Sept 30__-_--- 2,543,417 1,696,757 965,996 643,138 
Schenectady Ry_b— 
July 1 to Sept 30_._-_-.- 352,479 296,164 163,214 136,146 
Jan 1 to Sept 30__-_-.-- 898,548 745,292 365,574 284,915 
Toledo Rys & Light Co_Sept 239,415 217,738 86,008 95,959 
Jan 1 to Sept 30___--_- 2,178,648 1,981,436 825,082 847,387 
United Rys of St L_a___Sept 965,943 924,993 323,761 335,636 
Jan 1 to Sept 30___--- 8,559,204 8,195,315 2,790,378 2,977,610 
Utica & Mohawk Valley-b— 
July 1 to Sept 30__--_-- 354,160 328,524 173 ,652 133,669 
Jan 1 to Sept 30__---- 942,354 898,290 407,057 345,113 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
n These figures represent 30% of gross earnings. 
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Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Aurora Elgin & Chicago Sept 33,053 29,413 45,368 45,260 

July 1 to Sept 30_____- 98 ,661 87,663 165,789 163,979 
Honolulu RT & Lt Co__July 6,938 6,144 712,387 711,149 

po eee ars 6,940 6,378 712,101 12,448 

Saenptember, ........... 6,940 ,378 712,482 715,154 

Jan 1 to Sept 30___-.-- 58,818 55,75 2106,793 299,467 
Kingston Consol Ry— 

July 1 to Sept 30_____- 12,333 10,228 19,362 14,879 
N Y State Railways— 

July 1 to Sept 30_._.-- 204,942 154,066 27304,274 7261,924 

Jan 1 to Sept 30__-_-_-_- 558,129 323,124 2780,828 2477 ,432 
Schenectady Ry— 

July 1 to Sept 30___-_-- 38,554 36,598 2127,507 2102,948 

Jan 1 to Sept 30___-_-_- 112,247 108 ,826 261,943 7186,306 
Toledo Rys & Lt Co____Sept 78,192 75,484 28,261 220,834 

Jan 1 to Sept 30_____- 690.710 652,203 7136,773 2i97,383 
United Rys of St Louis._._Sept 233,233 232,132 296,548 2107,839 

Jan 1 to Sept 30_..-.-_- 2,100,709 2,101,632 2720,315 2907 ,049 
Utica & Mohawk Valley— 

July 1 to Sept 30__._-- 73,960 74,712 2100,439 259,967 

Jan 1 to Sept 30_..... 221,234 221,576 2187,895 27125,759 


zx After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not inciude reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Oct. 29. The next will appear in that of Nov. 26. 


Canadian Northern Ry. 
(Report for Fiscal Year ending June 30 1910.) 


President William Mackenzie, Toronto, Ont., in the re- 
port submitted at annual meeting on Oct. 15, said in sub- 
stance: 


General Resulis.—The gross earnings show an increase of $3,251,294, or 
30.7% , and the net earnings an increase of $778,028, or 21.82%. The work 
ing expenses, including all taxes, were 74.01% of the gross earnings of the 
railway proper and 68.59% of the gross earnings from all sources, compared 

h 72.55% and 66.30% respectively last year. 

An examination of the gross earnings shows that the development of the 
territory tributary to your railway is proceeding with great rapidity. In 
passenger receipts the increase is $486,754, or 25.24%, and to keep pace 
with the demand for train service considerable new passenger equipment is 
now on order. The receipts. from freight traffic also show a substantial 
increase over last year, the figures being $2,621,184, or 35.04%. The 
movement of grain, live stock, immigrants’ effects, lumber and building 
materials generally show a very substantial increase. 

The. Dominion Government figures of grain reported at Winnipeg dis- 

close the fact that the proportion of the total crop carried by your railway 
increases year by year. ‘The returns for the crop of 1909 show that your 
company carried 31% of the total shipments from the Provinces of Manitoba, 
Saskatchewan and Alberta, a very satisfactory showing, especially in view 
of the fact that the company has operated but a few years in the Province 
of Saskatchewan, and more recently still in the Province of Alberta. The 
remarkable increase in immigrants’ effects of 1,939 cars, or 62% over the 
jo pce year, and 12,211 cars, or 128% over the year 1909, of coarse build- 
ng materials, are gratifying proofs of the opening up of new districts and 
the improvement in the quality of commercial and domestic construction in 
the towns. The expansion applies to practically every district which your 
railway serves. Commercial conditions generally throughout Western 
Canada are reflected in the substantial increase in freight revenues from the 
movement of westbound business. 

New Lines.—The average mileage operated was 3,179, compared with 
3,013 the preceding year. The most noteworthy of the lines taken over 
from the construction department is that from Zealandia to Kindersley on 
the Semetoon Sslgery line, which has opened up a remarkably extensive 
and fertile tract of country. During the early spring as many as 40 car- 
loads of immigrants’ effects were daily being hauled to Kindesley, which, 
although a town of less than one year old, has nearly 1,000 inhabitants. 
It is expected the line will reach Calgary at an early date, and give that 
important city its first competitive railway. Considerable stretches of line 
which have been constructed had not been formally taken over by the oper- 
ating department on June 30 1910, although an immigration service was 
being furnished by the construction department into several new districts. 

The expansion of lines now in hand assures considerable development 
in the immediate future. The tapping of the enormous timber limits of 
the Crooked Lake region, northwest of Prince Albert, has already been com- 
menced. Construction work has also been started on the branch line 
to the Brazeau coal fields, which will furnish an inexhaustible supply of the 
finest fuel to Central Alberta and Western Saskatchewan. It is hoped that 
with the completion of the line from Morinville to Athabasca Landing to 
bring much nearer development the asphalt and other deposits in the Atha- 
basca District. 

Outlook.—The crop results have proved more conclusively than ever the 

wisdom of building your railway through diversified territory. It happens 
this year that Southern Manitoba and the country adjacent to the United 
States has a crop below the average, but in the northern districts, where 
your line has immense territory tributary to it, the crops are, if anything, 
above the average. Your officers report that the company should carry as 
much grain from the crop of 1910 as it did from the crop of 1909, better 
weather conditions prevailing in the northern half of the wheat-growing 
country, and there being an increased. acreage under cultivation in all sec- 
tions of the Prairie Provinces reached by your line. For the further devel- 
opment of the resources of the country served there is needed only a con- 
tinuance of immigration to meet the demand for labor, which Is as great to- 
day as it has ever been in Canada, and in that connection arrangements 
have been completed for a more extended campaign in Great Britain. 
. Lands.—The land sales during the year were 246,996 acres, for $2,561,072 
—an average of $10 36 per acre, compared with 116,662 acres for $1,091,722 
—an average of $9 36 per acre last year. Among the sales is one to a col- 
onization company which purposes to establish settlers of the very best class 
in the districts east of Prince Albert, which is especially suitable for mixed 
farming, and which, by reason of its wooded character, appeals strongly to 
settlers from Great Britain. Since the close of the fiscal year a number of 
other sales have been made at higher values per acre, and others are pend- 
ing. In February 1899 an issue of $2,000,000 of land grant bonds was au- 
thorized, secured by certain lands. The general balance sheet shows that, 
after providing for the retirement of the total issue, there is a surplus of 
$2,733,379 in the hands of the trust company belonging to your company, 
in addition to which there is a balance of deferred payments still to collect 
of $597,672. In June 1909 a further issue of £1,027,400, or $5,000,013, 
of land grant bonds was authorized, secured by specific lands. Sales to the 
amount of $2,260,810 under this mortgage have been made on the deferred- 
payment plan, and with the collections your directors have retired £53,000, 
or $257,933, of the bonds, thus reducing the amount of bonds outstanding 
at the close of the fiscal year to £974,400, or $4,742,080. The general po- 
sition in regard to land sales is as follows: 


Cash held by Nat. Tr. Co_$4,733,379| Land-gr't bond iss. 1899_$2,000,000 
Deferred payments ----_-_- 8,231,249; Land-gr’t bond iss., 1909__4,742,080 


! 
Total 











<a ea See OS $12,964,628|Surp. belong. to Ry. Co. _$6,222,548 


In addition to this the railway company has still 1,151,017 acres of land 
to dispose of, having a value, at present prices, of not less than $14,000,000. 





Canadian Northern Pacific Ry.—Canadian Northern Steamships, Lid.— 
Two more important steps have been taken during the year towards mak- 
ing the Canadian Northern a trans-continental railway with its own trans- 
oceanic connections. A contract has been entered into between the Ca- 
nadian Northern Pacific Ry. Co. (which was separately incorporated on 
account of necessary arrangements in connection with the proposed issue 
of securities guaranteed by the Government of the Province of British 
Columbia) and the Government of British Columbia, for the construction 
of the line from the Province of Alberta to the Pacific Coast, a distance of 
approximately 500 miles. The contract calls for the completion of the 
work within four years, and your directors have not only every reason to 
anticipate that it will be finished within the stipulated time, but that when 
it is completed and in operation it will prove of great traffic advantage to 
the Canadian Northern Ry. system as a whole. [Compare V. 89, p. 1141; 
V. 90, p. 696; V. 91, p. 37, 937.] 

Through a subsidiary company, viz., the Canadian Northern Steamships; 
Ltd., your directors now operate the two fastest steamers in the British- 
Canadian service, viz., rg om Edward and Royal George. These steamers 
are triple turbine vessels built by the Fairfield Co. of Glasgow, are over 
12,000 tons each, with a speed exceeding 20 knots. They furnish a fort- 
nightly service between Bristol, Quebec and Montreal, and carry His Ma- 
jesty’s mails. Service was inaugurated in May last, and the result so far 
is quite as satisfactory as your directors anticipated. (V. 90, p. 697.) 

New Securities.—During the year various issues of securities were made 
on account of the construction of additional lines. In respect to the two 
issues, each of £600,000, 4% ist M. debenture stock, guaranteed as to 
principal and interest by the Provinces of Saskatchewan and Alberta, re- 
spectively, on certain branch lines to be constructed, your directors desire 
to say that, while the progress of the work of construction has been quite 
satisfactory, none of the lines was completed before the close of the fiscal 
year. The payments authorized by the treasurers of the respective gov- 
ernments have been charged to “advances to lines under construction,” 
and the balance unexpended appears on the general balance sheet to the 
credit of both governments. The interest pald on these securities is not a 
charge on the current year’s business. (V. 89, p. 40: V. 88, p. 1497, 1619.) 

Near the close of the fiscal year an issue was made of £950,000 Duluth 
Winnipeg & Pacific Ry. Co. 4% ist M. debenture stock, which your com- 
pany, with the approval of the Government of the Dominion of Canada, 
agreed to guarantee as to princplal and interest. (V. 90, p. 1490; V. 91, 
B 154.) The Duluth Company owns the entire capital stock of the Duluth 

ainy Lake & Winnipeg Ry. Co. (V. 89, p. 1279), which operates a line 
from Fort Frances, on your company’s main line, southerly to Virginia 
(Minnesota), and is now constructing a continuation of about 78 miles to. 
Duluth, where it has already acquired very valuable terminal properties. 
The importance of this connection to your company cannot be over-esti- 
mated, because of the ever increasing movement of passenger and freight 
traffic passing through the Duluth gateway to and from Western Canada. 

In addition to this, the Duluth Company has obtained an exclusive con- 
tract with the Virginia & Rainy Lake Lumber Co. (having an annual ca- 
pacity of 250 million feet) for the haulage of all its logs and lumber, The 
railway also has tributary to it the immense iron ore mines of the Missabe 
Range, and shipments must be carried by rail to the Great Lakes for further- 
ance by water carriers to destination. The operation, too, of one of the 
largest pulp and paper mills in the United States at International Falls, 
near Fort Frances, will contribute largely to the gross revenue of the Duluth 
line, it being estimated that when the complete plane is in operation it will 
represent the haulage of over 1,000,000 tons of raw or finished products 
annually, the greater tonnage of which will be handled by the Duluth com- 
pany. Instead, therefore, of being called upon to make any payments un- 
der the guaranty, it is expected that the arrangement will add materially 
to the gross revenue of your company. 

During the year additional car trust obligations were created to the 
amount of $3,000,000 (V. 90, p. 236; V. 91, p. 153, 1095), and $1,650,000 
was repaid on previous obligations, thus making a net Increase on the 
account of $1,350,000. Considerable mileage has been relaid with heavy 
steel. New stations and freight houses have been bullt and existing build- 
ings extended at many points. Industrial tracks have been built. 

Toward the close of the financial year your directors arranged for an issue 
of 5% 20-year income charge convertible debenture stock, secured by a 
general charge on properties of the company, subject to prior charges. he 
total amount of this stock at any time outstanding is not to exceed an 
amount equal to $10,000 per mile of the company’s lines of railway. Dur- 
ing the years 1916, 1917 and 1918 holders of the stock have the right to 
exchange their holdings for an equal amount of fully-paid ordinary shares 
in the capital stock of the company. The interest on the stock, at a rate 
not exceeding 5% per annum, is payable only out of the net earnings of 
the company. In and after 1920 the company is entitled to redeem the 
stock at par. Since the close of the financial year $5,000,000 of this stock 
has been disposed of upon satisfactory terms, and, as you will see by the 
figures given in the annual statements now submitted to you and by Its 
present earnings, the company will be in a position to meet the full Interest 
during the coming year. (V. 90, p. 1674.) 

{Also see offering of perpetual consol. debenture stock, V. 90, p. 770; 
also as to other securities see V. 90, p. 1295, 1424, 1489.] 


DESCRIPTION OF FREIGHT CARRIED YEARS ENDING JUNE 30: 











1909-10. 1908-09. 1909-10. 1908-09. 
Flour, sacks Fish, tons_-_ 5,832 4,547 
(100 Ibs.). 1,789,768 1,380,207| Immigrants’ 
Grain, bush. 37,355,010 27,113,077| effects, cars 5,068 3,129 
Live stk.,head 123,635 91,546| Bldg. ma- 
Lumber, &c., terials, cars 21,758 9,547 
| etapa ig 294,647,000 247,452,000] Misceliane- 
Firew’d,cords 189,535 177,231| ous,tons.. 1,266,669 1,073,872 
EQUIPMENT. 
Locomo- Passenger Freight Miscel- 
Equipment owned Jun? 30— tives. Cars. Cars. laneous. 
SRC L354 oa UNacimaneseaune 372 325 11,735 611 
RUE fin aks: cinciin ad edes abe pioe 346 275 9,465 480 
RR irdiglhs << neadaey eo aie = ome ape 290 227 8,065 236 
Sek osc abdidiens on hb wee 190 185 6,868 226 
OPERATIONS, EARNINGS, CHARGES, ETC. 
1909-10. 1908-09. 1907-08. 1906-07. 
Average miles operated _ 3,17 3,01 2,86 2, 
Operations— 
Passengers carried_ ---- 1,268,296 1,028,787 937,036 703,988 
Passengers carried 1 mile106,217,424 78,044,255 74,468,415 60,683,505 
Earns. per pass. permile 2.184 cts. 2.344 cts. 2.381 cts. 2.413. cts. 
Earns. per pass. tr. mile $1.08115 $1.04453 $1.06704 $1.18601 
Freight (tons) carried. 3,809,856 2,958 ,802 2,615,580 1,822,220 
Freight (tons) one mile_1356351140 1000875386 875,287,887 657,437,305 
Earns. per ton per mile. 0.734 cts. 0.736 cts. 0.779 cts. 0,873 cts, 
Earns. per mile of road_ $4,351.39 $3,512.04 $3,387.81 $3,328.09 
Gross Earnings— $ $ $ 
PME bse owdocwe 2,415,440 1,928 ,686 1,846,087 1,464,256 
DE i txpwels cmos sua 10,102,510 7,481,326 6,911,815 6,742,587 
Miscellaneous -._-.----- 1,091,608 987,596 71.2). °° uteaee 
I ey, Cutie maigicie<« 77,599 74,382 72,919 58,231 
Ps os samba es o> 145,904 109,777 107,266 85,124 
Total ss earnings... 13,833,062 10,581,768 9,709,462 8,350,198 
Operating Expenses— 
Maint. of way, &c___-- 2,047,831 1,405,213 
Maint. of equipment___ 1,840,112 1,200,581 
Transportation expenses 4,879,153 3,853,588 6,676,775 5,424,164 
Traffic expenses-_-_---.- 153,512 128,722 
Gen. exp., incl, taxes--- 568 ,063 427,302 
Total oper. expenses. 9,488,672 7,015,406 6,676,775 5,424,164 
P.c. of gross earns_---- (68.59) (66.30) (68.77) (64,96) 
Net earnings. --------- 4,344,390 3,566,362 3,032,687 2,926,034 
Fixed Charges— 
Int. on bonds guar. by 
Gov't of Manitoba_ - - 709,158 695,641 658,743 624,726 
Int. on bonds guar. by 
Dominion of Canada. 280,800 280,800 280,800 280,800 
Int. on perp. con. deb. stk.1,150,055 938,399 577,539 446,054 
Int. on Qu'Ap. L. L. &S. 
deb. stock and bonds_ 203,983 203,983 oe | : Sars roa 
Int.on 4% land grant bds, 191,533 a Sia fat Oe 
Rentals leased lines- --- 23,960 223,960 223,960 223,960 
Int. on equip. leases ---- 554,143 480,727 431,248 306,949 
Total fixed charges... 3,313,633 2,919,617 2,353,757 j 1,882,48 » 
Surplus for year----- 1,080,757 646,745 678,930 $f 1,043,54 








Noy. 12 1910. 
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GENERAL BALANCE SHEET JUNE 30. 














1910. 1909. 1910. 1909. 
Assets— $ $ LAabdilities— 3 $ 
Cost of ry. & eq.133,782,348 116,260,251 | Capital stock... 55,000,000 55,000,000 
Capital stock & 4% cons.deb.stk.33,058,050 24,054,717 
bds.other cos Bonds & stock 
own’d,cost(par guar. by Govt. 44,490,210 26,727,183 
$7 ,408,394)_. @5,725,060 a5,725,060 | Land gr. bas.” 9 22,000,000 2,000,000 
Ady.tooth.cos. 1,819, '227 1,420,424 | Land gr. bds.’09 4,742,080 4,805,347 
Ady. to lines un- Car trust obliga_ 11,121,863 9,776,232 
der construc. Unpaid pay-rolis 736 ,267 550,214 
and Winnipeg Unpaid audited 
terminal. ._-. 7,864,011 4,667,129 vonchers --.-.-. 944,104 924,353 
. payments Due to othercos. 2,538,280 2,688,621 
on land sales. 8,231,249 7,273,230! Coupons & divs. 
Material &supp. 1,412,162 1,347,632 due July 1... 1,642,226 1,149,547 
Due from agents Acer. int. on bds., : 
& cos., traffic eR eee 224,563 196,148 
balances, &c_ 612,651 418,113 | Equip. replace- 
Cash with Nat. ment ae 108,258 44,136 
Tr. Co. acct. —— land gr 
land sales.... 4,733,379 4,302,637 ccount _.._. ‘712, 497,029 10,531,994 
Cash on hand... 1,796,968 982,535 eurp. ofrailway 4,950,860 3,948,518 
Other cash. --_.. 8S ees | 
FOE ont enil 174,053,791 142,397,009; Total _.....- 174,053,791 142,397,009 
secure the 


a This amount represents the stocks and bonds B edged to 

4% etual consolidated debenture stock at par. list V. 89, p. 1480.) 

D incl udes cash with Dominion Gov't, $975,752; with Province of Mani- 

Pe t. $s. 710,199; with Province of Saskatchewan, $2,076,479, and with 
Province of ‘Alberta, $3,314,306. 

z The surplus in land grant account, $12,497,029, was obtained after 
deducting $2,000,000 land grant bonds (issue of 1899), as above, the money 
to redeem which ts in the hands of the National Trust Co., the gross land 
= having ted $14,497,029. 

ote.—In addition to the above. assets, the company owns 1,151,017 acres 
of ‘a in Manitoba and Saskatchewan.—V. 91, p. 1253, 1095 


Louisiana & Arkansas Ry. 
(Report for Fiscal Year ending June 30 1910.) 


President Wm. Buchanan, Texarkana, Ark., Aug. 30 1910, 
wrote in substance: 


Earnings.—The results of operation show an increase in gross revenue of 
$136,361, or 11.49%. Operating expenses show an increase of only $1,586, 
or 0.20%. Taxes show an increase of $7,901, or 39.74%, leaving an in- 
crease in the net revenue of $126,874, or 35.18%. A number of miles of 
the road which were exempt from taxation for a period of ten years have 
now become taxable property; the time limit on a few miles additional will 
from now on expire each year or two. The number of miles operated has 
gy from 225.84 to 255, an increase of 29.16 miles. Freight revenue 

2 ee mile averaged 1. 11 cents, as against 1.04 cents in 1909. The 
yveune ul per revenue ton was reduced 5.73 miles, due to the opening of 
the Georgetown gateway, enabling your company to make deliveries to 
the St. Louis Iron Mtn. & pousern Ry., which had hitherto been hauled 
and delivered to the St. L. I. M. & S. y. at Hope, Ark. [The number of 

tons carried increased 12. 20% : the number carried one mile increased 
4.94%. See tables below. ed. 

Shreveport Terminal Property.—As stated last year, sufficient land was 
purchased in the central and business part of Shreveport not only to furnish 
ample facilities for your road, but to afford accommodations for other lines. 
Terminal tracks have already been constructed to take care of the en- 
tire tonnage handled at present and additional tracks will be constructed 
as fast as needed. The passenger station, now well under way, should be 
completed early next year. The plans for this passenger station were 
drawn with a view of furnishing depot facilities for other railroad companies 
entering Shreveport over the terminals of the Loulsiana & Arkansas Ry., 
and tracks to same will be laid aooreret. 

Extension from Minden to Shreveport his extension was completed and 
by in operation on Jan. 1 1910, which added 27.15 miles to the track owned 

your company, and increased the operated mileage 29.16 miles, as shown 

ve. The construction company has about 10 miles more to ‘ballast on 
this extension before same |s finally accepted by your compan We have 
trackage rights over 2.01 miles of the tracks of the St. Louls puth western 
Ry. Co., and under a contract with the Shreveport Bridge & Terminal Co. 
use their bridge across the Red River. 

Funded Debt.—During the year bonds to the amount of $339,000 were 
issued, the proceeds from their sale being applied to the construction of the 
Shreveport ch and acquisition of terminals In Shreveport,and to im- 

rovements and betterments. The amount outstanding June 30 1910 was 
587,000, or $18,360 per mile of completed road. 

Durin the year the third annual payment of $55,000 was made under 
the sinking fund clause of the mortgage, which, with previous payments 
and the earnings thereon, makes a total credit to this fund of $178,569. 

Pro. d Line.—An engineering corps is now In the field making perma- 
nent location of Iine from Jena to Natchez, a distance of about 50 miles. 

Rails.—Of the 249.83 miles of track owned, 64.97 miles is laid with 60- 
Ib. steel and 184.86 Is laid with 75-I1b steel. 

Maintenance.—The disbursements for maintenance of way and structures 
amonnted * to 0 $806 per mile of road operated, as compared with $918 for 
jhe fiscal year 1908-09 For repairs and renewals of rolling stock, nine 

“{ng reserves set aside for depreciation, the amount charged to o 
eons expenses averaged $1,886 per locomotive in 1910, as aga ast 
$i 912 per locomotive in 1909; per passenger car, $1,209 In 1910 as against 

799 in 1909; and per freight’ and work car $91, as against $101 In 1909. 

Amounts sufficient for maintenance are included In operating expenses 
monthly, and set aside for replacements and renewals of roadway and equip- 
ment as such renewals become necessary. At the end of this fiscal year the 
amount standing to the credit of the reserve fund thus created was $529,964. 
The amount set aside during the year was $49,300 In excess of the actual 
renewal expenditures. 


OPERATIONS, EARNINGS, EXPENSES, &c. 














1909-10. 1908-09. 1907-08. 1906-07. 
Avene miles operated _ 240 22 226 226 
ns— 
Passengers carried (No.) 266,039 252,937 259,749 236,241 
Pass. car.1 mile (No.).. 6,120,349 5,658,324 5,956,578 5,556,279 
Rate per pass. per mile_ 2.79 cts. 2.75 cts. 2.73 cts. 2.85 cts. 
Revenue tons car. (No.) 1,194,738 1,064,860 985,726 1,176,493 
Rev.tons.car.1m.(No.). 99, 047 ivose 94,381,693 87, yon ag 96,281,190 
Rate per ton per mile-_-__ 1.1 1.04 cts. 1.05 1.05 cts. 
earns. per mile__- $5, $08 $5,253 $5, 068 $5,388 
Earnings— $ $ $ $ 
EE ia teh tkiiiccnms oe 1,102,544 979,413 922,546 1,012,135 
\ ea 170,467 155,659 162,436 8.485 
Mail, express, & misc_-- 49,750 51,328 59,539 46,217 
Total earnings-- .....- 1,322,761 1,186,400 1,144,521 1,216,837 
Expenses— 
Maint. of way & struc... 193,891 207,294 208 ,247 196,044 
Maint. of equipment_-_- 206,869 215,912 185,976 167,855 
Conducting transporta’n 332,648 311,416 343,955 427,187 
Sane pea sega Sik @ 22,892 19,421 BRE eae 
TEenedhoakeene 51,173 51,845 35,791 45,932 
a busca dbdedtioe 27,785 19,884 14,969 11,741 
Total expenses____. 835,258 825,771 805,643 848,759 
P. c. of exp. to earnings_ (63.15) (69.60) (70.39) (69.75) 
Net earnings_........ 487,503 360,629 338,878 368,078 
Other income.__._..-- 104,854 91,557 43,636 32,365 
Total income. ......- 592,357 452,186 382,514 400,443 
Deduct interest__...... = are 197,930 194,900 174,959 
Other deductions_-.-.--- 616 Be es 
Dividend ...6c..6d- a(2 112" $00 (3)112,500 (3)112,500 (3)112,500 
WE on dicnogauden s 407,507 360 046 310,465 287,459 
Witdeweheu wns 184,850 92,140 72,049 112,984 


last two semi-annual dividends on the stock, namely those 


Note.—The 
id March 16 and Sept. 16 1910, were at the rate of 244% per annum, not 
%, as heretofere erroneously 


reported. —Ed. ud sad 








ae 


COMPARATIVE BALANCE SHEET. 








1910. 1909. 1908. 1907, 4 
Assets— $ $ $ $ 
Coes 6 read. ........<.s00 8,587,884 8,127,023 7,115,998 6,969,408 
Cost of equipment--.-.-.. 1,188,175 1,235,178 1,235,748 1,235,178 
Cash on hand..-.-...-.-.. 569,545 510,345 65,474 aE +4 
Cash in transit.......-. 13,223 10,474 11,927 ie 
Cash with fiscal agents. - 1,775 3,425 1,350 1,350 
Sinking fund trustees. -. 178,569 115,575 Cae. .-, aie 
Due from agents & cond'rs 2,937 1,683 4,296 9,67 
Due from individ'ls & cos. 121 ‘433 101, '836 119,157 132,726 
Unexpired Insurance. --. 1,587 1,663 Z ,647 
Materials and supplies- - 227,860 219.589 259,605 264,420 
Total assets. ........ 10,892,989 10,326,791 9,072,522 8,803 ,887 
Liabilities— 
Capital stock......<s.- 4,500,000 4,500,000 3,750,000 3,750,000 
First mortgage.......-. 4,587,000 4,248 000 3,898,000 748,000 
Audited vouchers. - ~~... 41,564 46,638 23,778 38 
Unpaid wages_....-..--. 52,790 46,675 51,621 47, 684 
Due individuals & cos-- 14,829 11,314 14,405 30,572 
Agents’ drafts in transit. 1,429 1,445 1,127 4,326 
Unpaid coupons---_-..- 1,900 3,425 1,350 1, Oty 
Accrued Int. on bonds- - 76,450 70,800 64,967 62,467 
Accrued taxes......--. 4,90 10,510 8,050 5,9 
Sinking fund reserve. -- 224,403 161,408 102,208 43° ‘833 
Miscellaneous reserves. - 28,718 - 26,066 16,307 18, ‘816 
Due trustees Ist mtge-.- 7,27 27,642 26,82 26,677 
Renewal reserves----.-- 29,963 480,663 432,180 353,230 
SS oc dincenbosh anh *811,771 692,203 681,701 669,645 
Total liabilities. ..._-. 10,892,989 10,326,791 9,072,522 8,803,887 


* After deducting reserve for sinking fund, $55,000; reserve for. miscel- 
laneous purposes, $3,332, and sundry items, $6, 950.—V. 91, p. 463. 


New Orleans & North Eastern RR. 
(Report for Fiscal Year ending June 30 1910.) 


President D. D. Curran, Aug. 2, wrote in substance: 


Physical Condition.—The main and second track are laid with 75-lb. 
steel rails. There are 2,621 lineal feet of steel bridges and 60,134 feet of 
wooden trestles—in all 62,755 feet (11.89 miles) of bridge structure in the 
main line. This includes Lake Pontchartrain creosoted trestle (5.72 miles.) 
There are also 120 feet of steel and 4,190 lineal feet of trestles on 
side tracks. During the year trestles were shorterned 27 feet incident to 
ah rd work. Side ings = purchased contained 323 Loy of trestle. 

utpment.—The company owns 66 locomotives nger train cars 

me 3 ,312 freight and other cars: 600 additional fee ght ee are being 
purchased under an equipment trust maturing in 1913. uring the year 
= cars were Te and px =e built and charged to ad Tr re 

tterments; cars were troyed or so e cost oO neers 
reduced through the betterment account by the orginal doe thereof. 
There still remain 86 a cars which must shortly be replaced 
modern equipment. During the last ten years the ome relett equipment ment tas 
been increased a << 692 cars to 2 Qo. on. an in 0%. w 
the carrying ca has been increased 144%. 

General Results.—There is an increase in operating revenues of $408,014, 
or 13.44%, an tucrease in operating expenses of $172, ae or 8. 21%, an 
increase in taxes oo ery 786, or 5.09%, and an increase in net operating 
revenue of $230,9 

A dividend of s% on the common ery ose gt ee Sept. 3 1909. 

Passenger revenue shows an increase of or 11.85%; the earnings 
however, from local travel are still $102, Ar: ieee than in 1906-07 

Freight revenue has increased $291,992, or 12.87%. The principal 
increases were: general merchandise, $96,684; coal, $59,736: machinery 
and castings, $53,505. There were decreases of $90, 565 in cotton and 
$19,186 in oil. The cotton crop in the territory served by your line was 
the shortest in many years. 

Express revenue shows an increase of $23,956, or 31.86%, and miscel- 
laneous revenue of $26,612, or 26.39%, due in part to the diversion of 
business from competing lines while they were interrupted by the storm 
of Sept. 20 1909 and partly to the development in fruit and vegetable 
business and to increases in switching, storage and car service. 

Operating Expenses.—These include in addition to actual ex ditures 
the original cost of all structures superseded and a depreciation of 3% 
on the original cost of all existing locomotives and cars. 

The loss on equipment retired for the year in excess of the depreciation 
written up was $37,034: this sum, which was formerly a charge to main- 
tenance, is now c under the revised accounting rules to profit and 
loss account. 

The increase in transportation expenses is due to the increase in tonnage 
eg gt to advances in the wages of engineers and firemen effective 


Transportation expenses include $49,000 on account of advances made in 
settlement of personal injury claims arising from the Little Woods wreck 
of Nov. 11 1908. All important claims have now been disposed of and it is 
believed that in the fi settlement the company will recover the entire 
amount paid on = account. 

Additions etterments.—The items provided from capital a ted 
$71,404; those ba othe from Apbumulated net revenue a 79,977; 
and those provided from current income, $156,388: total, $307,769. 

Property Investment.—This. account has been re-stated in conformity 
— recent requirements of the Inter-State Commerce ee nee oA 

g to cost of road: (1) additions and betterments eyes 

1908 and 1909 to current income, $202,954; (2) equipment =< 
during the same vears and c pesnee woe to replacement fund, $173.53 (3) the 
unpaid Hability on , sare pee er a trust agreement, $173,427. The 
same account been reduced by ss02" 110, the amount held in replace- 
mentfund at June 30 1907 to cover the cost of replacing equipment retired 
and not replaced at that date. 


OPERATIONS AND FISCAL RESULTS. (196 MILES.) 














Operations— 1909-10. 1908-09. 1907-08. 1906-07 
Passengers carried _--_-_- 535,383 495.779 35,368 609,145 
Passengers carried 1 mile 26,540, ay 23,371,802 23,517,290 27,578,576 
Rev. per pass per mile_ . 2 33 C 2.37 cts. A. 50 cts. 2.44 ‘ets. 
Revenue tons carried... 2,452, 927 1,971,711 723,937 1,815,515 
Revenue tons carr. 1 m.361, 607.882 289,726,909 246° 803. 010 239,847 "619 
Rev. per ton per mile__ 0.71 cts 0.78 cts. 0.84 cts. 0.91 cts 
Earns. per pass. train m. $1" 25 $1 10 $1 22 $13: 32 
Earns. per frt. train m. $2 $2 56 $2 69 $2 82 
Gross earnings per mile_ $17, S76 $15,493 $14,720 $15,775 

INCOME ACCOUNT. 
1999-19. 1996-08. APTS. 

Earnings— : 

a 618,745 553,176 595,750 
dc ad a: ain sid wipidiceiel 2,561,627 2,269,635 ar 983 
Mail” SEOTEND, AS. « ~ oh dw cise sues 262,730 212.277 6.923 
WH ESC KAS SSSI SS 3,443,102 3,035,088 3580 858 
Oper. expenses and taxes— 
Maint. of way, and structures___.... 359,593 307 647 355,297 
Maint. of equipment_._........---- 527,636 538 396 572.612 
ett: G@RREREOE. .. . « . airide canndnoe 112,402 91,447 86,599 
Transportation expenses___......-. 1,143,745 1, rt 382 «1,017,762 
General expenses.............-.-.- 26,847 22,052 118,867 
ee etc lt 98,786 94000 75,331 

I dn tos cn wo ell eilliink exile wil died bt 2,369,009 2,191,924 2,226,468 
P c. exp. and taxes to earnings.-.-_.-. (68 .80) (72 22) “aT. 21) 
Net operating revenues. ........... 1,074 ,093 843.164 657,188 
CR TGs oe oi ediidtwntcdiinne aiN0,184 90,615 142.761 

_— Pr ae 1,174,277 933,779 799,949 

educt— 
Fixed interest on bonds_.-........-- 344,490 336,065 832,490 
_———— i AES SI 67,500 67,500 67,5 
Pn 7) SER ea ASE Nis Ie a LAG 58,388 61,790 b55,842 
Hire of equip. (balance) ........--. 24,483 | 
Interest on equip. trusts_........-. 9,105 11,706 18,210 
ie SS Eee eae (6 aay, 000 (5)300,9000 (4)240,000 

| ET i Ene SNe as ee 93 966 781,026 714,042 

Rees, REE n- onc ncumnrannnee 380 :311 152,753 85, 


aOther income includes in 1909-10. rentals, $59,803, and -interest. on 
currentaccounts, $40,381. b Includes loss om dining- -car operations, $1,603. 
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BALANCE SHEET JUNE 30. 


[Owing to change in form of balance sheet, comparisons with many items in 1909 
are inaccurate.) 








1910. 1909. 1910. 1909. 
Assets— > $ Liabilities— $ 3 
Road & equip---.al4,991,824 14,561,682 Common stock... 6,000,000 6,000,000 
Stock of other cos_ 17,800) 18,196 | Bds.(seeR.&I.Sec.) 8,682,000 8,682 ,000 
Securs. unpledged 85) | eae obligations 234,000 231,236 
Marketable securs. ee > aaswem Traffic, &c., bals. 171,551 133,123 
Mat’l and supplies 249,298 228,358 | Vouchers & wages 291,591| 475,727 
SE aie Gane n ts 63,021 73,405 | Miscel. accounts. - 29,975) 
IE Ties os dice vials & 1,306,652 1,171,825) Accrued int., &c. 89,989 87,300 
Traffic, &c., bals_ 41,512 192,895 | Matured int., &c. 137,544 132,645 
Miscel. accounts.. 178,090 160,134 | Accrued taxes. - - - Ee.  esenens 
Equipment trusts. -_.--_--. 231,236 | Operating reserves 185,009 ------- 
Def. debit items... 208,756 -......- | Oth.def.cred items 5U;800 0. su een 
|Depree’n ofequip. ---.---- 149,987 
| Rolling stock fund =--_---. 28,575 
| Profit and loss. ...b1,247,261 717,137 
BE ono odbaue 17,117,857 16,637,730' Total ......--- 17,117,857 16,637,739 


a After deducting reserve for accrued depreciation, $225,433. b After adding 
$202,954 for additions and betterments in 1908 and 1909 (see above) and making 
sundry deductions aggregating $43,142.—V. 91, p. 1161. 


Vicksburg Shreveport & Pacific Ry. 
(Report for Fiscal Year ending June 30 1910.) 


President D. D. Curran, Aug. 9, wrote in brief: 


Physical Condition.—Of the 171.47 miles of main track operated, 121.79 
miles are laid with 75-lb. steel rails and 49.68 miles with 60-lb. steel rails. 
During the year there were laid in the main track 5.95 miles of 75-Ib. steel 
rails in replacement of 60-lb. steel rails. There are 36,664 feet of bridge 
structure on the main line between Delta and Shreveport, of which 2,906 
feet are steel and iron spans and 33,758 feet wooden trestles, the same as on 
June 30 1909. Since June 30 1886, the length of wooden trestles has been 
reduced from 56,778 ft. to 33,758 ft. and 280 openings have been closed. 

Equipment.—The company owns 31 locomotives, 33 passenger train cars, 
and 1,002 freight and other cars; 200 additional freight cars are being 
purchased under trust plan, the last payment due April 1 1913. During 
the year 62 cars were purchased to replace destroyed cars, 51 cars were 
destroyed or sold. There still remain 296 of the old small capacity cars. 
Since May 1 1901 the a equipment has been increased from 671 cars 
ie cars, or 74%; while the total carrying capacity has been increased 

30%. 

General Results.—There is an increase in operating revenues of $51,201, 
or 3.75%, a decrease in operating expenses of $4,683, or 0.45% and an 
increase in taxes of $5,438, or 7.46%. Net operating revenue shows an 
increase of $50,447 07. 

General conditions have improved somewhat, although the damage to 
cotton by the boll-weevil exercised a continued depressing effect. The 
prospects for the coming year are more favorable and while the yield of 
cotton will be smaller than in the past, it will be partly offset by corn, rice 
and other crops. 

Operating Expenses.—The property has been well maintained and 3% 
on the original cost of all equipment has been charged to expenses and 
credited to depreciation of equipment. Maintenance of way and structures 
expenses include $60,000 for Red River bridge. 5.95 miles of 60-lb. rails 
were replaced with 75-lb. rails and 70,907 ties were replaced. 

Notwithstanding the increase in freight tonnage of 11.68%,the trans- 
portation expense has been $8,363 less than in preceding year, there being 
a reduction in amounts paid in compensation accounts of $10,557. 

Additions and Betterments.—The items provided from capital amounted to 
$17,218; those from accumulated net revenue to $18,030 and those from 
current income to $57,027; total, $92,275. 

Property Investment.—This account has been re-stated in conformity with 
recent requirements of the Inter-State Commerce Commission by charging 
to cost of road; (1) additions and betterments charged during 1908 and 1909 
to current income, $97,559; (2) equipment purchased during the same years 
and charged to ngs me erp fund, $55,890; (3) the unpaid liability on cars 
purchased under the trust agreement, $60,573. The same account has been 
reduced by $70,095, the amount held in replacement fund at June 30 1907 
to cover the cost of replacing equipment retired and not replaced at that date 


OPERATIONS AND FISCAL RESULTS (171 MILES.) 














Operations— 1909-10. 1908-09. 1907-08. 1906-07. 
Passengers carried _-_-__- 413,749 421,217 466,454 493,491 
Passengers carried 1 mile 16,921,981 17,259,645 18,237,589 18,474,031 
Rate per pass. per mile. 2.72 cts. 2.69 cts. 2.71 cts. 2.73 cts. 
Tons of revenue freight -_ 767,956 782,718 789,636 898,863 
Tons of rev. freight 1m. 77,733,485 69,606,021 67,286,948 75,273,892 
Rate per ton per mile_-- 1.08 cts. 1.15 cts. 1.22 cts. 1.26 cts. 
Gross earnings per mile- $8,270 $7,971 $8,325 $9,146 

INCOME ACCOUNT. 
1909-10. 1908-09. 1907-08. 

Earnings— 3 $ 
I Sous snisa io was te Nel eas ioe 460,613 463 ,439 494,335 
i ESTEE SRLS Ae es ea 843 ,081 797,918 818,058 
a 4 ee 114,618 105,753 115,301 

ee a 1,418,312 1,367,110 1,427,694 

Oper. Exp. & Taxes— 

Maint. of way, and structures______- 258,284 239,302 310,843 
Maint. of equipment_-____________- 253,468 272,882 288,932 
_ 2 | | Ra eae 41,971 39,739 37,756 
Transportation expenses___________ 425,178 433,541 504,803 
SS LEELA LE LT 53,081 51,201 53,943 
ME Us ont e abacne sus cueca ou « 78,290 72,853 69,950 

Re Wii Pano ae es ee 1,110,273 1,109,518 1,266,227 
P. c. of exp. and taxes to earns_---__-_ (78.28) (81.16) (88.69) 
Pn ees: SO cee ewce 308,039 257,592 161,467 
I a i lig Sigs edlinh asim i t's a93,951 69,285 95,805 

Total net income..............-- 401,990 326,877 257,272 

Deduct— 
= eee 175,480 175,480 172,126 
Interest, rentals,.@c_............-- 5,195 6,088 10,295 
Div. on pref. stock (5%) -_-.--..---- 107,140 SEER: + + anes 

ange Re NE Ge i ae 287,815 288,708 182,421 
Rs SNE, Sie u nde dab ences 114,175 38,169 74,851 


a Other income includes rentals and hire of equipment (balance) aggre- 
gating $73,151 (against $52,854 in 1908-09) and interest on current ac- 
counts, $20,799. 

BALANCE SHEET JUNE 30. 


[Owing to change in form of balance sheet, comparisons with many items in 1909 
are inaccurate.] 


1910. 1909. 1910. 1909. 
Assets— $ 3 Liabilities— $ $ 
Road & equipment_a8,296,152 8,186,149 Common stock _--_-- 2,856,500 2,856,500 
Stock of other cos___ ,800} Preferred stock _____2,142,800 2,142,800 
Miscel. investments_ 1,831} 15,900} Bds. (see R.&I.Sec.) 3,245,000 3,245,000 
Marketable securities 100 Equipment notes__. 60,573 80,764 
NSPS ce ry 686,223 483,724! Traffic, &c., balances 32,035 18,187 
| SR ae ea 17,604 14,427| Vouchers & wages_. 103,669) 194,218 


Material & supplies. 116,627 


122,939 | Miscel. accounts--_-__ 








,054 J 

Traffic, &c., balances 24,540 74,106/ Accruedinterest,&c. 29,928 29,247 
Loans & bills receiv. 18,000 24,000| Accrued taxes__-___- BU: +: sens 
Miscel. accounts._.. 48,816 13,373 | Roll. stock rep. fund —_____- 42,151 
Eq. trust, percontra ______ 80,764 | Deprec’n ofequipm’t _____- 91,347 
Deferred debit items 41,772 -____. Operating reserves... 143,872 -__..- 
Oth. def. credititems 14,830 —-_._-- 

| Profit and loss_---_-- b519,603 315,168 

| RCS? 9,267,465 9,015,383! Total _.....____- 9,267,465 9,015,383 





a After deducting reserve for accrued depreciation, $126,200. b After adding 
$97,559 additions and betterments charged during 1908 and 1909 to current income 
See above) and deducting miscellaneous debits, $7,299.—V. 91, p. 1162. 


; $63,887. 





Central Vermont Ry. 
(Report for Fiscal Year ending June 30 1910.) 


Various facts from tables in the report are given below: 


—- Rolling Stock—— 


Loco- Pass. Freight ————Rails (Miles) 














June 30— motives. Cars. Cars. 80-lb. 75-lb. 72-lb. 56-lb. 
NOt. steal wives isirees tices dec ee 94 111 2,677 189.5 117.9 53.8 181.4 
NE tin sila ic, balintey ilk da 101 113 2,893 170.3 117.9 53.6 200.8 
SI os Se Serley dhs a teint ek 0b cad 101 113 3,032 167.6 117.9 53.6 203.6 
OPERATING STATISTICS. 

1909-10. 1908-09. 1907-08. 
Passengers carried... .............. 1,874,707 1,788 ,853 1,852,70 
Passengers carried one mile______-_-- 49,316,196 47,221,735 49,277,519 
Earnings per passenger per mile-_--_- 2.34 cts. 2.29 cts. 2.24 cts. 
eR a ae SSS a Sa 3,678,366 3,252,245 3,111,971 
Tons carried one mile________.____- 291,575,128 290,161,873 241,353,224 
Earnings per ton per mile________-_- 0.91 cts. 0.84 cts. 0.96 cts. 
Earnings per freight-train mile_-- -_- $1.94 $1.84 $1.68 
Earnings per passenger-train mile__- $1.16 $1.09 $1.10 
INCOME ACCOUNT. 

Oper. Revenue— 1909-10. 1908-09. | 1°09-10. 1808-09. 
i, aaa $2,642,118 $2,426,997 [Operating income. $872,355 $822,505 
Passenger. ______- 1,154,914 1,079,806(Int. on securities- 33,720 22,980 
Mail, express, &c_ 291,379 288,529 | Outside operations 9,069 9,128 

Total oper. rev_$4,088,411 $3,795,332| Total __.___._- $915,144 $854,613 

Oper. Expenses— | Deduct— 

Maint. of way, &c. $494,843 $474,903(Int. on bonds, &c_ $523,186 $488,474 
Maint. of equip’t- 725,628 461,454|Leased line rentals 216,553 224,552 
Traffic expenses... 110,854 98,372 | Hire of equipment. 85,085 96,707 
Transport’n exp 1,656,782 1,724,268(|Misc. rents, &c_-_- 2,915 11,488 
General expenses_ 94,824 94,352 | Improvements, &c. 62,631 30,275 
I ok dssae'a oss a 133,125 119,478 | ae “ao 
—_——— ——-———| Total deduc___. $890,370 $851,496 

EY cednaies vw $3,216,056 $2,972,827| Balance, surplus.. $24,774 $3,117 


BALANCE SHEET JUNE 30. 
[Owing to change in form of balance sheet, comparisons with many items in 1909 
are inaccurate.] 





1910. 1909. 1910. 1909. 

Assets— = $ | ILitabilitics— $ $ 
Road & equip’t__a15,337,361 15,375,277 |Capital stock_____ 3,000,000 3,000,000 
Bdsiss’d, pledged. 454,000) {ist M. 4% bonds_11,500,000 11,500,000 
Securs. in treas__- 314,000} 843,000| Equip. trust certs_ 624,000 733 ,000 
Marketable securs_ 75,000, | Equl.,&c.,of leased 
Stocks of affiliated, { companies__ __. b224,323 ........ 

&e., cos., un- {Loans & bills pay_ 270,000 535,000 

pledged ......- 117,915 97,785| Vouchers & wages 668,145 596,428 
Ady. to other cos_ eae -  catreak | Traffte, &c., bal_- 68,289| 140,127 
eth a ss Osi ea 142,738 144,520 | Mise. accounts 109,749f 
Materials & supp 191,617 240,129 | Accrued int., &c_- 84,992 86,967 
Agents & conduc. 106,570 125,254 | Accrued taxes. ___ 59,312 69,947 
Traffic, &c., bal_- 58,399) 298,686 | Def. credit items_- Tree snlaee ee 
Misc. accounts._.._._. 277,709) {Appropriated surp. 453,614 481,345 
Def. debit items_- 40,943 9,950 | Profit and loss-_ ___ Mee © ‘Kha seee 
eI EN 2S? ean nu 8,213| 

WS wentwin Sa 17,149,690 17,142,814| Total......___- 17,149,690 17,142,814 


a After deducting reserve for accrued depreciation, $88,418. 


b Equipment and personal property of leased companies is included in road and 
equipment, per contra. 


Note.—The company also guarantees principal and interest on $200.000 Montreal 
& Province Line Ry. Ist M. 45% bonds and $275,000 Central Vermont Transportation 
Co. 5% bonds.—V. 91, p. 1253. 


Cleveland Terminal & Valley RR. 


(Report for Fiscal Year ending June 30 1910.) 
INCOME ACCOUNT. 




















Operating Revenue— 1909-10. 1908-09. 1907-08 . 
RRs Sa Qh a ep Se gee $855,900 $822,073 $845,155 
Bs isocgs A c.  th secek an Sis aad So dl sles 179,787 166,405 166,766 
ag aa 238,397 68,009 71,607 

Total operating revenue________-~- $1,274,084 $1,056,487 $1,083,529 

Operating Expenses— 

Maintenance of way and structures__ $183,715 $154,856 $150,470 
Maintenance of equipment----_------ 152,574 105,407 127,290 
eee Ge re eo 19,672 17,478 18,912 
Transportation expenses________-__-- 510,840 440,267 492,212 
Co a ee ee 24,068 18,644 19,738 

Total operating expenses_-__-_--_--_-~- $890,869 $736,652 $808 ,622 
Net operating revenue... ....-..-.-.-- $383,215 $319,835 $274,907 
EE cr ck in ine re Pia ote da th 1 nes yh ad oe 40,358 39,400 41,655 

coors MOOS... wk ww cnn anes $342,857 $280,435 $233,252 
Cee I eGo nc che cae csanave A A cs 

Gross corporate income_-_-___----.- $370,770 $312,137 $265,443 

Deduct— 

Se ee ere oe $1,901 ee. ee 
Se re es bw ee 1,187 1,451 $1,821 
Miscellaneous rents. -..........-..--- 5,116 1,640 98 

cy 3 Sa ee 240,000 240,000 240,000 
ke a apg A RI yA a = 1,250 2,625 

oo ne omen $248,204 $245,237 $245,431 
RG Se nS ie weak $122,566 $66,900 $20,012 

GENERAL BALANCE SHEET JUNE 30. 
1910. 1909. 1910. 1909. 

Assets— $ $ | Ltabilities— $ $ 
Road & equipm’t_13,153,776 13,442,333|\Common stock_-.- 5,200,000 5,200,000: 
Stocks of affillated, |Preferred stock_.. 2,200,000 2,200,000 

&c., cos. un- {lst M. 4% bonds. 6,000,000 6,000,000 

piedged ...--.- 14,743 14,743 |Int. acer’d on bds_ 40,000 40, 
Advances. --..--.-- 9,288 9,288(B. & O. gen. acct_ 873,294 1,176,056 
Real estate. --_---- $36,904 932,509 | Mise. accounts_ -_ -- 3,783 4,003 
Com. stk. intreas. 584,700 584,700(|Real estate approp 441,725 441,725 
Pref. stk. in treas_ 139,250 139,250 | Profit and loss_ --- *79,859 61,163 
Der. Get Heme... 2 2 liw -< - 123 | 

TOUS 2s ce ceee 14,838,661 15,122,947|° Total.....:.-..- 14,838,661 15,122,947 





* After deducting equipment put out of service, $103,725, and miscellaneous 
$145.—V. 89, p. 1223. 


Fonda Johnstown & Gloversville RR. 
(Report for Fiscal Year ending June 30 1910.) 


Pres. J. Ledlie Hees, Gloversville, N.Y., writes in substance: 


General Results.—Freight revenue shows an increase of $23,612; passenger 
revenue, steam division, an increase of $4,488; passenger revenue, electric 
division, an increase of $59,945; other operating revenues an increase of 
$24,046; total operating revenues an increase of $112,092; operating ex- 
penses an increase of $48,205, and net operating revenue an increase‘ of 
The net income available for dividends was $117,174, an ia- 
crease of $75,970. To the net income ($117,174) available for dividends 
could be added the accumulated surplus in accident reserve fund for the 
year of $7,904, which would make the net surplus, after payment of divi- 
dends, $45,078. pei 

Additions, &c.—‘‘Road and equipment”’ account has been charged with 
additions and betterments aggregating $33,606. ae 

Sacandaga Park.—This, our summer resort, has continued to growin 
popularity for many years, During the record season of 1909 86,585 pas- 
sengers were carried to the park, yielding a total revenue of $48,147, con- 
trasting with 74,194 and 85,003 passengers, yielding $43,066 and $47,311 
in 1908 and 1907, respectively. : 
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Financial.—There has been no change in outstanding capital stock or 
bonds. For future improvements and additions there are available $463,- 
000 first consol. general refunding mtge. bonds, now held in the treasury, 
and the unissued $500,000 preferred stock. Advances made to subsidiary 
companies, account new construction, during the year amounted to $24,178. 

New Franchises. —The company has recently been granted a 50-year fran- 
chise in Amsterdam, under very satisfactory conditions, for a double-track 
road on East Main St., superseding the single-track franchise expiring within 
a few years, and for a single-track extension from East Main St. and Vroo- 
man Ave. through the Eighth Ward to Rockton, connecting with the Haga- 
man line at that point and forming a belt line in the east end of the city. 
It is expected that the new line, when built, will not only greatly relieve 
traffic conditions in Amsterdam, but will show considerable increase in 
revenue from local lines in that city. 


INCOME ACCOUNT. 























1909-10. 1908-09. 1907-08. 1906-07: 
Operating revenue— 3 $ 
Freight he dcalatis ate eer 247,364 223,752 215,814 212,882 
Passenger (steam div.) - 68 ,653 64,165 66,045 66,389 
Passenger (electric div.) 534,665 474,720 468 ,376 478,311 
EET ie ara iy oy ,148 3,236 3,289 3,288 
Eo SS cen emo 17,950 15,403 14,732 13,666 
All other rev. from trans. 7,088 5,453 oser Sede 
Rev. from oper. other 
than transportation - - 25,882 5,880 4085 sagen 
Total oper. revenue-_ - 904,751 792,659 777,475 774,536 
Expenses— 
Maint. of way, &c.._--- 80,990 63 ,426 79,095 84,429 
Maint. of equip-------- 49,284 43,931 46,517 53,775 
Traffic expenses. ......- 7,268 5,772 5,929 3,513 
Transportation expenses 227,926 222,991 232,971 230,367 
General expenses- - - -- - 56,054 37,197 31,852 30,498 
Total oper. expenses - 421,522 373,317 396,365 402 ,582 
P.c. exp. to earnings -- - (46.59) (46.86) (51.25) (51.98) 
Net oper. revenue_ ----- 483 ,229 419,342 381,110 371,954 
Outside operations, def-_ 6,26 4,717 5,567 5,885 
Total net revenue_ --- 476,963 414,626 375,543 366,069 
TOR08 accrued. ........ 36,491 34,341 32,100 28,968 
Operating income__ 440,472 380,285 343,443 337,101 
Other income...-....-- 30,352 30,526 22,891 26,282 
Gross corp. income - - 470,824 410,811 366,334 363 ,383 
Deduct— 
Interest on bonds, &c_- 310,576 323,411 335,488 319,250 
Leased line rentals _- -_-_- 8,600 8,600 8,600 8,600 
Other rents, &c.......- 34,474 37,596 2 AS : Ce Scare 
Preferred dividends_ ---(6°%)30,000 oo RR eS Bg ay BONE: 
Common divs. (2%) ---- eo Bee ae an 
Total deductions _--- 433,650 373,357 338,737 327,850 
Balance, surplus- - ----- 37,174 37,454 27,597 35,533 


* At the rate of 6% from May 1 to June 15 1909. 
CONDENSED GENERAL BALANCE SHEET JUNE 30. 











1910. 1909. 1910. 1909. 

Assels— $ $ Liabilities— 8 $ 
Road & equipm’t. 9,592,045 9,558,439 |Common stock___ 2,500,000 2,500,000 
sre 223 ,049 223,049 | Preferred stock... 500,000 500,000 
eee 39,325 39,325 | Funded debt_____ 6,537,000 6,537,000 
Physical property. 287,686 286,470 | Loans & bills pay. 228,903 200,000 
Advances to affili- Traffic balances__ 29,257 28,637 

ated, &c., cos... 154,251 122,468 | Vouchers,wages,&c. 46,021 32,073 
NEP TOPE 57,075 36,845 | Matured int., &c. 
Marketable secur’s 1,000 1,000 (inel. div. due 
CS ea 31,568 19,715  £. ar at §°~asanane 
Miscell. accounts _ 33,920 12,166 | Accr’d int., &c___ 94,744 73,494 
Mat’ls & supplies_ 69,608 53,204 | Def. credit items__ SS ese 
Deferred debit items 7,777 10,799 | Profit & loss_____ 520,161 492,275 

a 10,497,304 10,363,479 , RAS 10,497,304 10,363,479 
—vV. 91, p. 870, 336. 


American Cotton Oil Co. 
(Report for Fiscal Year ending Aug. 31 1910.) 


The remarks of Chairman George A. Morrison, with bal- 
ance sheet and profit and loss account, will be found on sub- 
sequent pages. The list of subsidiary companies remains 
unchanged from last year. See V. 77, p. 1872. 

The following comparison for four years has been prepared 
for the ‘‘Chronicle’’: 

PROFITS AND DISBURSEMENTS. 











1909-10. 1908-09. 1907-08. 1906-07. 

Net profits above all int., 

admin. exp., depr., &c.$1,984,255 $2,712,400 $1,258,051 $2,367,263 
Dividends on common_(5)1,011,855 (5)1,011,855 (3)607,113 (4)809,484 
Divs. (6%) on preferred. 611,916 611,916 611,916 611,916 

Garces... .. _..---- $360,484 $1,088,629 $39,022 $945,863 
Previcus surplus- _----_-_ *9,130,431 8,166,605 8,187,528 7,244,490 

Total eures... . -. 2... $9,490,915 $9,255,234 $8,226,550 $8,190,353 


* After deducting difference between book and 
property dismantled or destroyed by fire, $124,803 


BALANCE SHEET AUGUST 31. 


appraised values of 








1910. 1909. 1908. 1907. 

Assets— $ $ 
Real estate, &c., &c___.14,099,082 13,530,689 13,436,093 13,424,707 
Te 2 Scee Ss bs Kia nee kee 608 ,805 1,569,148 1,092,049 1,638 ,626 
Bills & accts. receivable_75,249,370 274,065,061 273,679,036 3,031,607 
Products, raw material, 

&c., available. _...-. . 3,848,458 4,511,572 4,239,250 4,208,304 
Good-will, patents, &c__14,103,955 14,339,636 15,368,320 14,595,033 

ppp ht Psa eae en _.87,909,670 38,016,106 37,814,749 36,898,277 

wabilities— 
Common stock__ _20,237,100 20,237,100 20,237,100 20,237,100 
Preferred stock __- _10,198,600 10,198,600 10,198,600 10,198,600 
Debenture bonds_______ 5,000,000 5,000,000 5,000,000 5,000,000 
> 2 Eg eres Sgr at s.r 501,773 week 
Commercial accounts____y1,643,334 y1,243,843 y945,455 1,137,869 
Accrued interest - - - ---_- 18, 18,750 18,750 8,750 
Dividends _-__-_-_. 811,886 1,317,813 913,071 305,958 

Total liabilities___.___._37,909,670 38,016,106 37,814,749 36,898,277 


zx Includes advances for merchandise. 
cies.—V. 90, p. 1241. 


Intercontinental Rubber Co. (of New Jersey), New York City. 
(Statements of July 31 1910.) 
Secretary Walter Dutton Oct. 10 1910 wrote: 


On Jan. 1 1909 there was an accumulation of unpaid pref. stock divs. 
amounting to $765,441, or about 18'44%. These have all been paid, and 
in addition current quarterly divs. of 1 34° have been paid on the preferred 
stock. On Sept. 6 1910 a first div. of 1% was declared on the common 
shares, payable on Nov. 1 1910 to stockholders of record Oct. 15 1910. 

During the past calendar year the outstanding pref. shares have been 
reduced from $4,200,000 to $2,000,000, thereby reducing the dividend 
charge ahead of the common stock $154,000 per annum, so that it is now 
but $140,000 per annum. At the present time the company has no bonded 


y Includes reserves for contingen- 


or floating debt, and its quick assets amount to over $1,800,000, or nearly 
the amount of its outstanding preferred stock. 


The fiscal year just closed on July 31 1910 has been a very profitable one 
for the company, notwithstanding the fact that we were unable to get the 
full benefit of the rise in rubber prices during the year on account of some 
rubber contracts already in force. ‘The contracts already entered into for 
the sale of our product a the present fiscal year cover approximately 
three-quarters of the expected output, and the prices average higher than 
the company has received during the last fiscal year. 


SURPLUS ACCOUNT. 





Surplus Aus. 1 TOGO. «6 x nncawecscescssenens- ies te ease dl nS ck.” ae 
Gross profits for year, $2,369,795, less administration and general 
expenses, $101,611; net profit for year.-..-..------------- 2,268,184 
EE cs die cic time bso sabia eit ettadthe i eae dina a's icin sng AAR te Bo, % oe epee gna $2,517,128 
Deduct—Preliminary expenses charged off......-.--- $24,32 
Transferred to ‘‘general reserve’’ equal to pref. stock 
PO GUE, WEES op ndiwn nen 208s sens cnnseenes 1,050,000 
LIVEN EEE. 6 ig ncnns san neccec ann ncgewenagens 912,441 
——_—— 1,986,762 
Surpies FU Bi TOi Gs n04< vcs nneseeasspamrha cans Mgaheic e $530,366. 


BALANCE SHEET JULY 31 1910. 


Assets ($33,792 ,387)— Liabilities ($33,782,887) — 
Investments $30,040,464 |Common stock _-_-.----- $29,031,000 


Accts. & Notes Receiv.— Preferred stock. .__.--.-.- 3,150,000 
Adv. to subsid. cos_.. 2,473,912 | Accts.pay.,taxes accr.,&c 31,021 
DED “cuaccexeateade 146,493 |General reserve account. 1,050,000 

a ae ee ee 1,284 S25 | SUS . 2 ss Secs ce. 530,366. 


Cash 
—V. 91, p. 948, 874. 
Diamond Match Company. 
(General Balance Sheet September 30 1910.) 
The circular cited last week (p. 1256) reports as of Sept. 30: 


BALANCE SHEET. 








Sep. 30 ’10.Dec. 31 ’09. Sep. 307'10.Dec. 31709. 
Assets— $ $ Liabilities— "3 
Plants and other Capital stock __-..- 16,000,000 16,000,000 
investments _.. 8,168,219 8,064,057 | Notes payable_-_-.y2,215,000 . 1,800,000 
Pine lands & stump.1,725,863 1,845,762) Sierra purchase. --_21,378,556 i 1,524,356 
Patents, &c_...-.. 5,000,000 5, ,000| Acc’ts payable_._. 552,436; 818,721 
Def. chges.tooper. 121,520 129,421|Int. & pay-rolls 
Matches, logs, &c_ 4,136,478 4,350,699 (paid Jan.).... 145,854 159,699 
Notes receivable. 200,101 6,337 | Taxes accrued_ --- 5,170 51,845 
Acc’ts, less res’ve. 2,626,704 1,929,947 | Reserves _.__..-.- 738,573 657 ,535 
GREE sackadcepha 448,666 551,520 | Surplus & profits. 1,331,962 865,587 
TEE nse niece 22,427,551 21,877,743; Total ........- 22,427,551 21,877,743 








y 5% gold notes, $1,000,000, and notes payable, banks, $1,215,000. 
z Deferred payments due 1911 to 1923 to Bryant & May, Ltd., on California®pur- 
chase.—V. 91, p. 1256, 947. 


Pittsburgh Brewing Co. 
(Report for Fiscal Year ending Oct. 29 1910.) 
INCOME ACCOUNT. 











1909-10. 1908-09. 1907-08. 1906-07. 
Sales (No. of barrels) _-- 795,481 721,153 761,807 943,695 
Gross earnings-_--_------ $5,714,642 $5,324,176 $5,575,648 $6,941,499 
PE, ch epetires os eine 4,053,562 3,850,340 4,286,002 4,710,168 
Pe Ceres... 5 $1,661,080 $1,473,836 $1,289,646 $2,231,331 
Jeduct— 
I ected tite hte eanse $379,140 $379,140 $379,140 $379,140 
Pref. dividends (7%)-_-- 427,001 427,002 427,002 427,002 
Com. dividends (5%) _-_- 298,107 298,107 298,108 298,109 
Depreciation ......... 556,832 369,587 185,397 654,772 
ET i 5s teeth aac anes $1,661,080 $1,473,836 $1,289,647 $1,759,023 
MUTI. <6. 5 oc entaiterin co ices tn.te poe’: GUMS (5 i Ge 1, in $472,308 
Previous surplus- --_---- 4,085,234 4,085,234 4,085,234 3,612,925 
Total surplus----- _-- $4,085,234 $4,085,234 $4,085,234 $4,085,233 


BALANCE SHEET. 


Oct.29°10. Oct.23°09. Oct.29°10. Oct.23’°09. 

Assets— $ $ Liabilities— $ $ 
Plant & equipm’t_19,033,859 18,977,683 | Bonds _________- 6,319,000 6,319,000 
2... PPR Peete 470,967 547 ,492 | Preferred stock... 6,100,100 6,100,100 
Bills rec. & mtges. 1,867,524 1,972,393|Common stock... 5,962,250 5,962,250 
Ace’ts receivable. 558,771 77,176 | Due for mdse__---- 181,363 228,072 
Construc. acc’ts, Bills payable_--_--_ 175,000 250,000 
imprts. at Brew. 11,003 2,650 | Mtge. payable__-__ 48,600 18,600 
Brewery invent’s. 549,854 568,003 | Res.for State tax,&c. 50,000 43,506. 

Gen. officeinv’tory 22,000 30,165 | Accr’d interest on 

Sinking fund ace’t 533,949 457,579| bonds,4 months 126,380 126,380 
Undivided profits. 4,085,234 4,085,234 











AE ss. cunts 23,047,927 23,133 142 Arnis: eres cones 23,047,927 23,133,142 
Note.—Unsold stocks and bonds in treasury: $181,000 bonds of the $6,- 
500,000 auth.; 7,998 shares of pref. stock (par $50), or $399,900 of the 
$6,500,000 auth.; 10,755 shares common stock (par $50), or $537,750 of 
the $6,500,000 authorized.—V. 91, p. 522. 
Independent Brewing Company of Pittsburgh. 


(Report for Fiscal Year ending Oct. 22 1910.) 
RESULTS OF OPERATIONS. 











1909-10. 1908-09. 1907-08. 1906-07.. 
Sales (barrels) ........- 514,226 423,349 429,443 — 
Income, all sources_ - --- 3,404,579 2,778,604 2,844,486 3,434,974 
Cost of produc. & oper_. 2,448,558 2,155,529 2,432,238 2,541,255 
Profits on sales... -- 956,021 623,075 412,248 893,719 
Disbursements— 
Interest on bonds------ 270,000 270,000 270,000 270,000: 
a. FOS Se en ee ae 315,000 315,000 
ee rere se os Ske | oot Kee 45,000 45,000 
Int. on bonds constit. cos. 5,108 5,557 6,008 4,609 
Depreciation .......-. 7,113 246,547 231,899 127,705 
Total disbursed - - - --- 532,221 522,104 867,907 762,314 
Ralance for year_ ----- sur.423,800 sur.100,971 def.455,659 sur.131,405 
Undiv. profits prev. yrs_ 603,391 502,420 958,078 826,673 
Net sur. & undiv. prof. 1,027,191 603,391 502,420 958,078 


BALANCE SHEET. 








Oct.22 °10. Oct.23 ’09. Oct.22 °10. Oct.23 ’09. 
Assets— $ Liabilities— $ 
Real estate, &c.__11,762,379 11,673,307 |Common stock... 4,500,000 4,500,000. 
4 RES CPS 207 ,229 102,253 | Preferred stock... 4,500,000 4,500,000 
Bills receivable.a. 848,653 918,072 | Bonds-_ -....-.--.-- ,000,000 4,500,000 
Ace’ts receivable-. 472,107 443 ,336 | Bonds of constitu- 
Securities at par._b1,579,950 1,570,750 ent companies _ 82,510 85,229 
Office furniture_ - 11,654 11,654 | Accounts payable. 199,367 180,609 
Insurance, taxes, Bills payable_____ 274,437 593,136 
&c., unused- --- 12,550 36,887 |Capital stock tax 
Improvements --- 7,993 13,237 NS 6 ttn as 19,906 20,474 
Materials and fin- Bond interest ac- 
ished product... 281,897 294,343/| crued _........ 81,000 81,000 
Undivided profits. 1,027,192 603 ,391 
ONE Soe ane 15,184,412 15,063,839 ROO ceéas daw. 15,184,412 15,063,839 








a Bills receivable are secured by judgment notes and mortg: ; 





ages 
b Includes $450,000 bonds, $534,850 preferred and $581,050 common stock of 
Independent Brewing Co. and $14,050 stocks of other companies.—V. 91, p. 466, 
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Inland Steel Company. 
(Report for Fiscal Year ending June 30 1910.) 


The annual report has not been made public, but the 
figures given out at the annual meeting have been published 
and are given below. 

The “Iron Age’’ of New York in its issue of Oct. 20 has an 
article regarding the company, which begins as follows: 


The recent starting of elght new sheet mills at the Indiana Harbor works 
of the Inland Steel Co., Chicago, making 18 hot mills in operation, calls 
attention to the remarkable growth of this company. With 18 sheet mills 
in operation it is now one of the largest producers of open-hearth sheets 
in the world, and Its ability to keep its enlarged plant in full operation the 
past summer, during a period of general trane reaction, !s evidence of the 
recognition which is given in the trade to the merits of open-hearth sheets, 
the Inland Steel Co. using its own basic open-hearth steel exclusively in all 
of its finished products. The Be at Indiana Harbor has been built 
during the past eight years, and therefore embodies all the Improvements 
that have been perfected by mill engineers in recent years. [According to 
another authority the company has just taken an option to lease 120 acres 
of iron ore land on the Cuyuna Range, located about 3 miles from Crosby, 
Minn.—an ore body not fully determined but popularly supposed to approx- 
imate 20,000,000 tons. Under the lease it is understood that the minimum 
on which the royalty would be paid is 50,000 tons per year, shipments to 
begin next spring.—Ed.] 


Results for years ending June 30 1910 and 1908 (not 
1909) were: 




















1909-10. 1907-08. 1909-10. 1907-08. 
Sales, less discount $ > Deduct— $ 
and exchange. --.9,816,093. 6,317,499 | Interest. .....-.-.--. - 168,750 102,981 
Cost ofsales_......- 8,184,130 5,575,169 | Dividends (7%) . -. 404,577 --.--... 
<3 749380 Depreciation reserve. 150,000 ental 
Net earnings.....-. 1,631,9 ° 
Other cadens bbs adie 2,174 12,4938] *Total ........... 723,327 102,981 
Balance, surplus.... 910,810 © 651,842 
Total income. -- -- 1,634,137 754,823 
foe BALANCE SHEET JUNE 30 1910 AND 1908 (NOT 1909). 
1910. 1908. 1910. 1908 
Assets — .$ 3 Liabdilities— $ $ 
Land, plants, &c_. 8,533,876 7,212,075 | Capital stock. ....-. 5,850,456 5,100,125 
Inventories __....-.- 1,694,078. 1,158,821 | Bonded debt... --- 2,700,000. 2,897, 
Bills receivable. . - - - 127,705 67,034 | Accounts payable... 462,650 431,710 
Accounts receivable.1,061,037 793,665); Pay-rolls _.......-.- 14,780 5,32 
Insurance unexpired. 2,719 12,459 | Miscellaneous -...-.. 25,181 10,751 
Ee 565,159 286,476 | Taxes accrued---.-_.-. 14,648 21,643 
Miscellaneous items_ 4,794 40,640 | Interest accrued.... 40,500 43,455 
ID cic. icine nis < 364,735 23,005 
BERD one cacnsuts 2,416,418 968,156 
Ns euisiciiiiasindoes 11,989,369 9,571,171; Totals.......... 11,989,369 9,571,171 


International Textbook Co., Scranton, Pa. 
(Balance Sheet of May 31 1910.) 


No income account is furnished. Report says in substance: 


Under the terms of the mortgage (of the Colliery Engineer Co.) $4,166 66 
is paid every month to the County Savings Bank, trustee of the mortgage, 
to invest as a sinking fund for the toy of the bonds secured by the 
mortgage. Up to May 31 1910 $483,894 had been deposited with the 
trustee (during the year 1909-10, $35,560—-Ed.]. Of this amount $320,000 
has been applied by the trustee since May 31 1904 to the redemption of 
320 bonds, leaving $163,894 still in the hands of the trustee to be applied 
in the manner provided in the mortgage toward the redemption of the 
remaining bonds. When $16,106 more is _ to the trustee, which will 
be in a year, all of the bonds will be paid off. 

The accounts payable, $290,732 as above, cover the salaries, commissions, 
&c., for the month of May 1910, payable the following month. 

The surplus ($4,577,866) represents profits in excess of dividends and 
premiums on capital stock and is included in the real and personal He gt 4 
of the company. [The surplus, it will be observed, increased $862,398 
during the year 1909-10.—Fd.] 

The deductions made from the account, “plates of textbooks and publi- 
cations,”’ to provide for depreciation, amounted up to May 31 1910 to 
$351,725 [in 1909-10 to $29,613—-Fd.]. From the item “furniture and 
machinery”’ the deductions for depreciation amount to May 31 1910 to 
$189,883 [in 1909-10 to $31.256—Ed.]. 


BALANCE SHEET MAY 31. 











1910. 1909. 1910. 1909. 
Assets— $ 3 Ltabilities— $ 3 
Real estate & bidgs 1,062,155 941,079 | Capital stock (auth.) 
Plates of publica’ns 1,516,240 1,483,484; $10,000,000—(V. 
Furniture & mach. 339,714 306,493; 84, p. 628)_--.-. 6,000,000 6,000,000 
Textbook,supp.,&¢ 374,597 329,593 | lstM.5% bds.of Col. 
Agcy.establishm’t. 532,911 405,403 lHeryEngineerCo. 
Accounts receivable 4,277,101 4,245,725} —V.79,p.2799 180,000 272,000 
Stock of other cos_*1,894,700 1,762,050) Accounts payable. 290,732 190,778 
Sinking fund_.--- 163 ,894 220,334 | Surp. (excess of as- 
Cash items_.....- 887,286 484,084 sets over liabil’s) 4,577,866 3,715,468 
iin cacesong se 11,048,598 10,178,246] Total _......_- 11,048,598 10,178,246 





*This includes stock of the Technical Supply Co., for which the company 

id $300,000: stock of the International Correspondence Schools, par value 
$100,000: stock of the International Educational Publishing Co.—31.614 
shares of preferred and 71,297 shares of common—par value $5,145,550, 
and also the stock of smaller corporations.—V. 91, p. 41. 


Consumers’ Gas Co. of Toronto. 


Report for Year ending Sept. 30 1910.) 
OPERATIONS AND FISCAL RESULTS. 




















1909-10. 1908-09. 1907-08. 1906-07. 
Street lamps, No -_---- (?) 1,08 1,063 1,036 
M % SS eee 65,349 58,513 53,368 49,031 
Receipts from gas rents. $1,799,246 $1,537,000 $1,410,900 $1,229,585 
Income from coke, tar,&c. 271,715 200,766 176,463 133,815 
Total Iincome-__-__-.--- $2,070,961 $1,737,766 $1,587,363 $1,363,400 
Oper. exp. and taxes... 1,316,201 1,133,682 1,030,541 908,040 
Net i ee $754,760 $604,084 $556,822 $455,360 
Int. f cbens., &c_- 3,712 3,290 3,811 4,221 
E Total ne: inten es $758,473 $607,374 $560,633 $459,581 
F Deduct— 
UO $4,834 $11,563 $2,828 $9,884 
Dividends (10%)------ 373,166 342,167 313,050 258 ,626 
Renewal fund (5%) ---- 324,992 308,548 223,387 199,689 
Balance for year... sur.$55,481 def.$54,904 sur.$21,368 def.$8,618 
BALANCE SHEET SEPT. 30. 
1910. 1909. 1910. 1909. 
Assets— § 3 Ltabilittes— ¥ 
pS eee 6,966,220 6,512,517 | Stock ___.....-...- 4,000,000 3,500,000 
Materials, &@.....- 172,012 168,593) Reserve fund______. 1, ,000 1,000,000 
Horses, &¢........ 10,609 7,276 | Renewal fund-.-_--_-- 732,048 609,787 
Meter test equip. --- ee PS SUED oo icccdcn ~ edeaee 87,500 
: A Ee 1,899 5657; Dominion Bank.... -----. 305,819 
Debentures ___...-- 165,332 80,667 | Sundry acocunts.... 92,509 70,780 
Accounts receivable. 302,203 246,695| Special surp. acc’t.. 77,412 21,931 
Dominion Bank.... 203,492 -...-. Stock prem. (1904)_1,920,453 1,420,489 
a 7,822,422 7,016,306| ‘Total _.......--- 7,822,422 7,016,306 





“The dividend recently paid was No, 242.—V. 91, p. 1256. 





Ogilvie Flour Mills Co., Ltd., Montreal. 
(Report for Fiscal Year ending Aug. 31 1910.) 


President Chas. R. Hosmer, at the annual meeting on 
Oct. 13, said: 


Fifteen country elevators have been added to the system during the 
current year. The addition to the Fort William elevator and additional 
Storage at Winnipeg have been completed and are in successful operation. 
The capacity of the Royal Mills at Montreal, by the installation of addi- 
tional machinery, has been increased to 6,000 barrels of flour per day. 
The capacity of the Fort William mills has also been increased. The 
oatmea Fm at Winnipeg is being enlarged to meet the increasing demands 
for that feature of the business. ividends on the common stock are being 
paid quarterly instead of half-yearly as heretofore. 

{Managing Director F. W. Thompson states that the company now 
owns 118 interior elevators throuchort the Northwest and mills represent- 
ing a total combined capacity of 14,500 barrels of flour per day, as follows: 
Royal Mills, Montreal, 6,000 barrels; Glenora Mills, Montreal, 2,500; 
oan Mills, Winnipeg, 3,000; Fort William Mills, Fort William, 3,000. 
In addition the corn meal mills at Montreal and oatmeal mills at Winnl- 
peg represent a capacity of 2,500 barrels of cereals per day.] 


INCOME ACCOUNT. 





we ink =. ——" 1908-09. 
3 
Trading profits... ._ 541,924 716,054) Pref. divids. (7%)-.- 140.000 140,000 
Dedutti— — Common divds- -.-.(8)200,000(7)175,000 
Interest on bonds... 105,000 105,000 
he coe Ce ee 30,000; Total deductions_. 445,000 550,000 
TORO Geta sacase 100,000 | Balance, surplus._... 96,924 166,054 
BALANCE SHEET AUGUST 31. 
1910. 1909. 1910. 1909. 
Assets— Ltabilities—— s 3 


3 3 
Plant, real est, &c.*.4,259,668 3,909,083 











Goodwill, tr.-mks.,&c1,250,000 1,250,000|Common stock_____ ¢ ,000 2,500,000 
Cash on hand_______ 25,268 12,834 | lst mtge. bonds____1,750,000 1,750,000 
Cash at Bank of Mont. ______ 892,639 | Bank of Montreal_._1,432,006 -_.... 
Bills receivable-__--_- 4,297 24,689 | Sundry creditors_... 156,740 70,585 
Accts. rec. (less res. Res. for bond int. & 

for conting.)_.... 961,732 437,670| dividends__.____- 111,250 61,250 
Materials & supplies.2,009,093 532,189|Off. pension fund... 50, 50,000 
Furniture, &c_..... 31,400 30,000 | Prop. res. acct...._ 300,000 ,000 
Investments __.___. 91,280 66,049 | Profit and loss__.__- 432,742 423,318 

ED :d¢ deaibnaie 8,732,788 7,155,153| Total _......_... 8,732,738 7,155,153 





*Includes real estate, water-powers and mill plants in Montreal, Winnipeg and 
Fort William; elevators in Manitoba and Northwest Provinces, property in St. John, 
N. B., patent rights, &c. 


Note.—The company also has indirect Mabilities on customers’ paper under 
discount, $824,017.—V. 91, p. 1098. 


National Telephone Corporation, Wheeling, W. Va. 
(Statement for Half-Year ending June 30 1910.) 


A statement prepared by Haskins & Sells, New York, 
covering the six months ending June 30 1910, was read at 
the stockholders’ meeting on Aug. 25. We have been unable 
to obtain a copy of this report, but an account of its contents 
from the ‘“‘Wheeling Register’ of Sept. 21 shows in substance: 


Capitalization, &c., of National Telephone Corporation, 


**First mortgage and collateral trust’’ 5% bonds, dated 1909 and due 
July 1959, [ian. 1910 coupons attached.—Ed.J]. Amount out_$1,199,000 


eee ee mene CNET WS Ia 6 wei Cadnen néedaccascee sma 852,806 
Common stock [issued to Continental Telep. & Telg. Co.—Ed.]}__10,000,000 
Preferred stock (authorized issue, $5,000,000) outstanding.___ 1,492,243 


Note.—Suit was brought in the U. S. Circuit Court at Wheeling, W. Va., 
on Sept. 26 by Andrew J. Howard, of Indiana, asking for a receivership for 
the company on the ground that obligations due July 1 were unpaid and 
that the $10,000,000 common stock had been turned over to the Continental 
Telephone & Telegraph Co. illegally at less than par.—Ed. 


Half- Yearly Earnings Statement—WNational Telephone Corporation. 


Earnings applicable to the National Tel. Corp., as below shown____$99,748 
Deduct expenses of National Telephone Corporation._._ ____ **note’’ 
Six months’ bond int. ($29,975) and int. ($25,584) on bills pay’le 55,559 


Note.—The newspaper report shows the following items, but to what 
extent they were charges against the above earnings does not appear: 
‘*txpense of the corporation, office expenses, interest and discount, salaries 
of executive officers, &c., $149,059; interest and discount, $51,922; dis- 
count on National Telephone Corp. bonds, $48,750.'’—Ed.] 


Constituent Companies, Their Outstanding Stock and Bonds, Amount of Stock 
Held by National Telephone Corporation, Also Cash Holdings. 





Stock Bonds. Cash. 

Issued. Owned. Out. Heid 
Pittsb. & Allegh. Tel. on $2,000,000com, $1,613,300}$1,400,000 $309,883 

(V. 84, p. 1125) 2,000,000 pref. 1,480,500 

zNat. Tel. Co. of W. Va--. 500,000 90,600 462,000 4,145 
do do Sipe 00,000 288,700 300,000 None 
do = 200,000 195,100 136,500 None 
do Monongahna Co. 50,000 46,000 36,000 1,750 
West. Va. Western Telel.Co. 236,325com. 141 +4 136,000 2,659 

do do 30,000pref. 19,375 
Consolidated Teleph.Co-- 126,000 3,300 60,006 None 
Union Telephone Co-.--_-- 22,350 20,45 None None 
Woodsfield Telephone Co- 28,060 25,500 None None 
Chartiers Telephne Co- - - 24,000 23,800 None 6 
Pittsb. & Wheelog Tel. Co 100,000 50,000 None 1,341 
Beeghley Telephone Co- -_ 30,000 30,000 None 2,658 
Western Central Tel. Co-- 12,500 8,200 6,000 56 
IOS 4 ine Guba hinge o aireo atin eb + 10 wn pth mtg ed $2,536,500 
Book value of all plants--..--.------ i as einen op A NAIA me ts es o> wa mh RRO 
Bonds of the individual operating companies, as above_______- 2,536,500 
Bills payable [other, it is understood, than those held by allied 

NEE 6:4 = Gorkha adn becca Seb be énon cnn n mm biedl 453 ,666 
Accounts payable, ditto ditto ditto 69,011 





z See V. 85, p. 472, 603; V. 91, p. 980. 


Constituent Companies—Statement of Earnings Half Year Ending June 30 
1910 and Amount Thereof Applicable to National Telephone Corp. 








Gross. Gross Net. Totat ton. T. 

Earn. m Earn, *Charges. Corp. 
Pittsb. & Alleg. Tel. Co_-_$252,502 $123,296 $129,206 $61,631 $67,575 
Nat. Tel. Co. of W. Va-.. 64,793 51,256 13,537 13,373 164 
do acct. Belmont T. Co 6,739 5,64 1,095 1,026 69 
Nat. Tel. Co. of Ohio----- 15,350 8,204 7,146 *9 0 48def.*2,202 
do (acct. sub. co.)..-. 19,186 16,068 3,118 1,622 1,496 
Nat. Tel. Co. of Penn --.-- 9,803 8,020 1,783 316 1,467 
do of Monongalia Co-_- 8,470 5,125 3,345 361 2,984 
West. Va. Western Tel. Co 35,934 26,505 9,429 7,279 2,150 
do (acct.Marietta T.Co.) 7,237 4,75 2,486 1,995 491 
Consolidated Teleph. Co.. 60,015 32,454 27,561 8,486 19,075 
Union Telephone Co- .---- 1,737 985 752 64 688 
Woodsfield Telephone Co- 5,241 3,175 2,066 189 1,877 
Chartiers Telephone Co--- 1,125 1,116 ee 9 
Pittsb. & Wheel. Tel. Co_- 3,627 2,163 1,464 732 732 
Beeghley Telephone Co-_-- 5,253 3,027 RE ig 2,226 

Western Central Tel. Co-- 3,327 1,705 1,622 677 94 
|” ARRAS Ripe gmt. $500,339 $293,494 $206,845 107,098 §99,748 
* Approximate if not exact.—Ed.—-V. 91, p 969 Pe] 
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American Smelters’ Securities Co., New York. 
(Official Statement of Nov. 11 1910.) 


In connection with the announcement on another page 
regarding the new $15,000,000 bond issue, President 
Daniel Guggenheim says in substance: 


The interest charges of the Securities company on account of this issue 
of $15,000,000 debentures will amount to $900,000 a year. ‘The interest 
charges on the floating debt which the proceeds of these bonds will extin- 
guish last year amounted to $745,795, so that the net increase in interest 
charges because of this financing should be less than $156,000 a year. 
Moreover, the company will be relieved during the next five years of the 
installments, amounting to $400,000 a year, on account of the purchase 
price of the Baltimore Smelting Company's stock mentioned above. 


Business of the American Smelters’ Securities Co.—Production—Earnings. 


Period— Gold, Ozs. Silver, Ozs. Lead,Tons Cop., Lbs. Net Earns. 
Year 1907-08___1,460,328 19,726,529 49,140 95,200,000 $2,367,425 
Year 1908-09___1,503,493 20,338,832 53,211 113,974,000 4,432,069 
Year 1909-10___2,095,646 18,327,277 67,712 174,150,000 5,431,980 


4 mos. to Sep. 30 { About 
1910, ann. rate.2,750,211 21,872,941 76,089 228,588,000 6,000,000 
The great expansion here shown has been achieved in spite of the fact 

that there has been no period, in late years at least, when lead, silver and 

copper have sold in the aggregate as low as during the past three years, 
which the above tables cover. The growth of the company, notwithstand- 

ing the depressed trade conditicns, has been made possible partly by im- 

provements and operating economies in its smelting and refining processes 

and partly by its new works and additions and improvements. 

Recently long-time contracts have been made with the Chino and Ray 
mines and the Tennessee Copper Co., from which no product has as yet 
been received. 

Since the organization of the Securities company the Baltimore Copper 
Refining Works have been purchased, with a refining capacity of 144,000,- 
000 lbs. per annum, which has been increased to a present capacity of 
240,000,000 Ibs. per annum, or 66 2-3%, and when present plans are com- 
pleted this plant will be increased to a capacity of 288,000,000 lbs. per 
annum. Similarly, the copper smelting plant at Garfield, near Salt Lake 
City, has been entirely constructed, adding to the smelting capacity of the 
company 1,170,000 tons per year. 

Moreover, both the lead smelting and copper smelting plants at Velar- 
dena have been constructed, the former with an annual capacity of 187,000 
tons and the latter with an annual capacity of 324,000 tons. At Federal, 
Ill., the lead refining plant has been increased from an annual capacity of 
20,000 tons to a present capacity of 50,000 tons, and the smelting works 
have been correspondingly increased from a smelting capacity of 40,000 
tons toa re capacity of 100,000 tons. Moreover, the Selby refining 
plant, with a capacity of 36,000 tons per annum, has beenentirely rebuilt, 
and can be considered virtually a new plant. 

In the making of these improvements and additions the company’s float- 
ing debt was incurred, and it is now thought that,inasmuch as these ex- 
penditures represent completed and profitable busioess investments, they 
should be permanently capitalized. 

In addition to the mining ER now owned by the Securities com- 
pany in the United States and in Mexico, the following smelting and re- 
fining plants are now in operation: (1) Copper refining plants, Baltimore, 
Md., and Tacoma, Wash.; (2) lead refining plants, San Francisco, Cal. 
(Selby). Federal, Ill.; (3) copper — plants, Velardena, Mex., Salt 
Lake City, Utah (Garfield), and Tacoma, Wash.; (4) lead smelting plants, 
Velardena, Mex., Federal, Ill., Tacoma, Wash., and 
Cal. (Selby). 


Present Annual Value of Products of American Securities Co. (as Indicated by 
the Production of the Past Four Months), also of Am. Smelt. & Refg. Co. 


San Francisco, 











Securtties Co. Sm.&Rfg.Co. Total. 
eh bens cule cee $56,800,000 $13,000,000 $69,800,000 
I iit} cid ci waa ae Adee ee 12,500,000 34,500,000 47,000,000 
ee ee Sa ee 5 eye 6,700,000 21,000,000 27,700,000 
CR Baia paetiaw ha eng tad wn aches 29,500,000 16,500,000 46,000,000 

OO Se a $105,500,000 $85,000,000 $190,500,000 


The business of these companies is most remarkable both as to regularity 
and steadiness, which is partly attributable to the fact that their products 
are of diversified character. There is probably no other line of manufac- 
turing which is so little dependent upon the fluctuation of values or varia- 
tion as to business conditions. The Smelting company acts as agentsfor 
the miners. Contracts require the mines to ship their production and re- 
quire the Smelting company to pay to the miners the daily market value 
of the metal contents of the ores. To a large extent the profits of the 
company are dependent only upon ability to smelt and refine at a cost less 
than the anount charged the miner, without losing, metallurgically, the 
metals entr.sted to their charge. 

It has been the universal custom of the Smelting company to sell its 
metals before they are reiined for delivery as soon as possible after refining, 
and, except to a minor extent in connection with lead, no metals are kept 
on hand after they are ready to be delivered to customers. Purchases, 
therefore, are regularly made daily from the miners at the market price, 
and are as regularly sold to the consuming public at the same market price. 
Purchases and sales, therefore, as a rule, balance each other, leaving the in- 
ventory at a fixed valuation. 

Through the conservative policy of the American Smelting & Refining 
Co. in respect to dividends, it has accumulated a surplus amounting to 
$17,669,064. This surplus does not include any appreciation in the value 
of the $17,751,000 common stock of the American Smelters’ Securities Co., 
which is carried on the books of the Refining company at $1, and that this 
stock is valuable is evidenced by the statement of earnings and production 
made above.—V. 91, p.532, 1162. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


oma Central & Hudson Bay Ry.—Listed in London.— 
The London Stock Exchange has listed fully-paid scrip for 
£770,000 1st M. 5% 50-year gold bonds. Compare V. 91, 
p. 1159, 716. 


Atlantic & Lake Superior Ry.—Partial Distribution of 
Trust Fund.—Meetings of the holders of the several issues of 
certificates of participation in the Atlantic & Lake Superior 
Ry. trust fund will be held on Dec. 6 1910 at the office of 
Stibbard, Gibson & Co., 21 Leadenhall St., London, England, 
for the purpose of approving a partial distribution of assets. 
Compare V. 90, p. 107; V. 89, p. 1595. 


Baltimore & Ohio RR.—Decision.—The Circuit Court of 
Franklin County on Oct. 11 affirmed the decision of the 
Common Pleas Court sustaining the right of the State of 
Ohio to a strip along the Ohio Canal in Cleveland, claimed 
by the B. &O.and the Cleveland Terminal & Valley RRs. 


The land extends about 3 miles along the canal, and Is reported to be 
worth $3,000,000 to $5,000,000. An appeal will probably be taken to the 
Sugrese Court 


he railroads contended that the land belonged to them by virtue of a! 
grant from:the Cleveland City Council grer 20 years ago, and that this action | 
e passage of a resolution walving all’ 


was approved by the waepeare by t 
gin of the, State to the property, although,the contract by which the: 

e gave the land to the city provided that the land should be used only’ 
for Au ic improvements or as a. public,thoroughfare. The Attorney-Gen- 
é Imed that the State could not tise title to public domain by a mere 
resalntion ,of the Legislature. pe cirealt Court upheld the contention | 
t is was no more than ‘an ex lon & - legislators. The land is 
now occupied by the tracks of the B elng owned by the Cleveland: 


Terminal & Valley RR.—V. 91, p. 1020, 1037. 








British Columbia Railway & Development Co.—~Stock 
Offered.—This company, whose capital stock is ‘$12,000,000 
full paid and non-assessable,”’ announces that the Title 
Guarantee & Trust Co., N. Y., will receive subscriptions to 
an allotment of 140,000 shares of its treasury stock at $15 
a share, par value $25. An advertisement says: 

The company controls through its ownership of the capital stock of the 
British Columbia & Alaska Ry., a charter granted March 10 1910, to con- 
struct and operate a railroad of standard gauge from the city of Vancouver 
to the northern boundary of the province, a distance of over 1,000 miles, 
through one of the richest territories on the North American Continent. 
The necessary survey work having already been completed, the company 
will begin construction early next spring. In the meantime it has been 
decided to acquire (by purchase or otherwise) along the projected line cer- 
tain lands valuable for town sites, &c. Upon notice in writing to said 
trust company from any subscriber at any time before May 15 1911, it will 
return to said subscriber on May 31 1911, upon surrender of the stock 
certificate for cancellation, not less than 90% of the amount paid in. 
Compare V. 88. p. 992. 

Charleston (8. C.) Railway & Lighting Co.— Voluntary Re- 
duction of Gas Rates.—The company in a circular announces: 

Commencing Jan.1 1911, the gas rate for illuminating and fuel purposes 
will be $1 20 per 1,000 cubic ft. net. Four years ago the company entered 
into a contract with City Council by waich the price of illuininating gas, 
then $1 60, was immediately reduced to $1 45, and for an annual reduction 
of 5 cts. per 1,000 feet until the rate reached $1 25. Under this agreement, 
the rate this year is $130. On March 1 1911 the rate would, under the 
contract with the city, be reduced to $1 25. The fact that the company Is 
constructing an up-to-date gas plant which will, we hope, be completed 
by Jan. 1, will enable us to manufacture gas more economically than at the 
old plant, and it is the policy of the company in such case to share such sav- 
ings with the public. 

it will be possivie for consumers to use gas heaters in any part of the house 
without going to the expense of having additional pipes put in; also that 
cooking stoves, instantaneous heaters and other gas appliances can be con- 
nected in any part of the house where they are desired. We believe this 
will stimulate very greatly the use of gas heaters, as we are satisfied this is 
an ideal climate for this method of heating, and we confidently cxpect a 
very considerable increase in our business from this source.—V. $1, p. 2141 

Chicago Southern Ry.—VForeclosure Sale.—The road was 
sold at foreclosure sale for $1,000,000 at Danville, Lil., on 
Nov. 4 to representatives of the reorganization committee. 
—V.91, p. 1253, 870. 

Chicago & Western Indiana RR.—Called Bonds.—Ninety- 
seven ($97,000) general mortgage bonds of 1882, drawn for 
redemption, are payable on Dec. 1 at 105 and interest at 


office of J. P. Morgan & Co.—V. 91, p. 396, 211. 


Chippewa Valley Railway, Light & Power Co., Eau Claire, 
Wis.—Bonds.—The Wisconsin Railroad Commission has 
approved a further issue of $100,000 Ist M.5% bonds of 1907. 


The proceeds are to be used (a) to complete a concrete dam and power: 
house at Cedar Falls, Dunn County; (b) to acquire additional riparian rights; 
(c) to pay for additions, including the transmission line from Eau Claire 
¥ eg we ee (d) to pay the floating debt incurred for additions.— 

‘ » Bm ‘ 


Cincinnati (O.) Traction Co.— Suit.—City Solicitor Ballard 
on Oct. 10 filed suit for an accounting by the company and its 
lessee, the Cincinnati Traction Co., of the city’s share of the 
receipts since Sept. 1 1905. 


It is alleged that under the franchise granted in Aug. 1896, the city is 
entitled to $4 per lineal foot each year for all cars operated by the company, 
and 5% of all receipts from passengers, mail and freight hauled in the city. 
There is another suit pending for a like percentage of receipts up to Septem- 
ber 1905.—V. 91, p. 154, 94. 


Cleveland (Electric) Ry.—Fare Increase Dec. 1 Unlikely.— 
It was stated in Cleveland this week that if the present rate 
of earnings continues, the fare will not be raised by the City 
Council on Dec. 1, when the trial period under the Tayler 
franchise ends. 


Earnings from 3-cent fares and one-cent transfers have been found suf- 
ficient to pay 6% on the investment of the company and to make reasona- 
ble extensions of service, and the interest fund is intact. The only way for 
expenses to increase enough to make a change in the rate of fare necessary 
would be by expensive re-routings and extensions of service by the City 
Council, and this, it is stated, the Council is not disposed todo.— V.91, p. 214. 


Dayton & Michigan RR.—Extension of Bonds.—Halders 
of the Ist M. 5% bonds ($2,728,000 in amount), guarantee 
by the Cincinnati Hamilton & Dayton, due Jan. 1 1911, wiil 
be offered the privilege of extending the same for 20 years 
on terms to be announced later. The present Ist M. lien on 
the road from Dayton to Toledo, O., 142 miles, will rem:.in 
unimpaired.—V. 88, p. 563. 

Dunkirk Allegheny Valley & Pittsburgh RR.—New /?<.id: 
and Lease.—The Public Service Commission, Second District, 
has sanctioned (1) the making of a new Ist M. to secure an 
issue of $5,000,000 414% 50-year bonds, the present issuc 
thereunder to be $2,900,000, to replace the old 7s redee:ned; 
(2) a modification of the lease of the property. 


The modified lease provides for the payment_as rental, in addition to 
annual dividend of 1 Hf % upon the $1,300,000 stock, of interest upon any 
of the new bonds issued at the request of the New York Central for improve- 
ments, &c.—V. 91, p. 336. 


Eastern Pennsylvania (Electric) Railways Co.—Bonds 
Pledged.—See Lehigh Coal & Navigation Co. under ‘Indus- 
trials” below.—V. 89, p. 103. 


Galveston-Houston Electric Co.—Stock Offered.—Stone & 
Webster, Boston, have placed at 934, yielding 6.40%, 
$400,000 6% cumulative preferred stock. 

Earnings Jor 12 Months ending Aug. 31 1910. 


Gross, $1,268,767; net earnings, $499,434; interest and taxes, including 
interest on floating debt to be retired, $237,185; sinking fund, $40,959; 
balance for dividends, $221,291.—V. 90, p. 1613. 

Grand Trunk Pacific Branth Lines Co.—New Lines and 
Bonds.—Application, it is announced, will be made torthe 
Parliament of Canada, at the next session thereof, for an Act 
authorizing the construction of the following addition4l lines 
of railway and giving authority to issue bonds thereourtotthe 
extent of $30,000 per, mile: wa 

(1) From a point on the Westérn division of the Grand Trunk Pac. Ry. 
between ranges 20 and 29,.westerly. (2) From Moose Jaw : weste 
Calgary or other point. (3)’ From the Western division of the Grand arise 
Pacific Ry. between ranges 9 and 13, southwesterly: and wesierly; ,s (4) 
From the east limit of range 24 northwesterly and westerly to a poiht on 
the Western division of the Grand Trunk Pacific Ry. . (5) om the West- 
ern division of the Grand Trank Pacific Ry. between ranges 20 andg26 
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southerly and southeasterly. (6) From the Western division of the Grand 
Trunk fic Ry. between ranges 26 and 34 westerly. (7) From a point 
between ranges 11 and 17 southerly to the international boundary.— 


Listed in London.—The London Stock Exchange has listed 
£1,270,500 4% ist M. bonds, 1939, Nos. A2,087 to A7,168 
of £200 and B1,045 to B3,585 of £100 each (guaranteed by 
Province of Saskatchewan), in lieu of scrip.—V. 91, p. 
276, 463, 518. 


Illinois Traction Co.—Sit. Louis Bridge Opened.—See 
St. Louis Electric Bridge Co. below.—V. 91, p. 589, 211. 


Interoceanic Ry. of Mexico.—F ull Dividend on 2d Pref.— 
The directors have declared the full dividend of 4% on the 
£1,000,000 2d pref. 4% stock, warrants therefor to be 
posted on Nov. 18, comparing with 1% paid in Dec. 1909, 
the only previous distribution thereon, the stock having 
been issued in 1908 (V. 87, p. 1160). 


The interest on the second debenture stock will in future 
be payable on May 30 and November 30, the first payment 
on November 30 1910 to be for five months.—V. 89, p. 
1594, 1596. 


" Lehigh & Hudson River Ry.—Bonds.—See Lehigh Coal & 
Navigation Co. under “Industrials’’ below.—V. 88, p. 375. 


Lehigh & New England RR.—Bonds.—See Lehigh Coal & 
Navigation Co. under ‘‘Industrials” below.—V. 86, p. 1409. 


Lehigh Valley Transit Co., Allentown, Pa.—Assenis.— 
Holders of $2,064,000 of the $2,500,000 consol. 444% bonds 
have agreed to accept in exchange therefor 90% in refunding 
5s and 10% in common stock in accordance with the plan of 
March 1. (V. 90, p. 1171.) Refunding bonds, it is an- 
nounced, will be issued for the $900,000 debenture 6s ma- 
turing in 1912 on a certain basis, and nearly all holders of 
the latter security have agreed to the proposed exchange. 


It is estimated that the company will show earnings applicable to divi- 
dends on the pref. stock for the year ended Nov. 30 of nearly $200,000, as 
against $65,300 in the previous 12 months. Fer the 10 months ending 
Sept. 30 the surplus income was $140,965.—V. 91, p. 1096. 


Massachusetts Electric Companies.—Bonds of Subsidi- 
aries —The Massachusetts Railroad Commission last week 
authorized the issue of not over $266,000 50-year 4% bonds 
by the Boston & Northern Street Ry. and not over $251,000 
(not $25,000, as stated in a newspaper report) by the Old 
Colony Street Ry. to pay floating debt. 


The two companies are required to pay into their sinking funds $3,000 a 
year each, payable semi-annually on June 30 and Dec. 31 until the maturity 
of the bonds.—V. 91, p. 1254. 


Michigan Central RR.—Notes.—See New York Central & 
Hudson River RR. below.—V. 91, p. 1160. 


Missouri Oklahoma & Gulf Ry.—T'rackage Arrangement.— 
The company, which owns a line from Wagner, Okla., to 
Denison, Tex., 230 miles, has made an arrangement to use 
the Texas & Pacific line between Denison and Sherman, 
Tex., 104% miles, under a trackage agreement operative 
Oct. 31 and terminable on 90 days’ notice. 

New Morigage.—The shareholders of the Missouri Okla- 
homa & Gulf Ry. & Terminal Co., which was formed to 
meet legal requirements under Texas laws to build the por- 
tion of the company’s system in Texas, will vote on Jan. 3 
1911 on authorizing a mtge. to secure $1,000,000 Ist M.bds. 


The new bonds will cover the line between the Red River and Denison, 
Tex., 9 miles, and the bridge over the Red River and any additional lines 
cted in Texas, their issuance being subject to the sugseral of the 
Texas Railroad Commissioners. The Missour!i Oklahoma & Gulf Ry., or- 
ganized under the laws of Oklahoma with $10,000,000 each of auth. stock 
and 40-year 5% bonds, has outstanding $5,610,500 stock and the same 
amount of bonds, covering the lines in Oklahoma. Compare bond offer- 
ing, V. 90, p. 1363 


New Orleans Railway & Light Co.—Karnings.— 


9 Mos. end. Gross Operating Net Charges, &c. Net 
Sept.30— Earnings. Expenses. Earnings. Oth. Deduc. Income. 

SU ok n baa $4,629,018 $2,516,790 $2,112,229 $1,588,753 $523,476 

;. RES 4,445,669 2,475,477 1,970,192 1,552,752 417,440 


Amortization reserve for 9 mos. in 1910, $112,500.—V. 91, p. 1161. 

New York Central & Hudson River RR.—No Further 
Financing Contemplated at Present.—President W. C. Brown 
late on Nov. 4 gave out the following: 


Neither the New York Central nor the New York Central Lines contem- 
| aon making any effort to dispose of any securities of any kind in the 
mmediate future. The Michigan Central notes were sold on a basis of 
4%% net to the Michigan Central. In other words, the Michigan Central 
secured 50,000,000 francs in Paris for one year at a net cost to that company 
of 4%% (V. 91, p. 1160). 

Practically every engine and car owned by the various roads in the 
ie is 7 nee and they are short of equipment to fill orders.—V. 91, 
Dp. * . 


Modification of Lease—Bonds.—See Dunkirk Allegheny 
Valley & Pittsburgh RR. above.—V. 91, p. 1254. 

New York New Haven & Hartford RR.—Proposed Acquisi- 
tions.—The company has petitioned the Massachusetts Rail- 
road Commission to approve the terms of purchase of the 
Milford & Woonsocket RR. for $148,600 and the Milford 
Franklin & Providence RR. for $100,000, the entire stock 
of both companies being owned.—V. 91, p. 1026, 1161. 

Norfolk & Portsmouth Traction Co.—Listed.—The Phila- 
delphia Stock Exchange has listed $2,716,700 common stock 
and $1,768,400 5% cumulative pref. stock and has stricken 
from the list the $6,000,000 old stock (see plan V. 90, p.1425). 

Earnings.—F¥or year (including controlled companies): 


June 30 Gross Net Tazes and Interest on Balance, 

Year. Earnings. Earnings. Rentais. Bonds, &c. Surplus. 
1909-10____$1,920,841 $810,352 $188,312 $588,905 $33,135 
aa z nee 821,536 212,765 581,769 27,002 
"Fs » Pp. 94, 


Pittsburgh Rys.—Favorable Decision.—Judge Frazier on 
Oct. 13 sustained the company’s demurrer in the suit brought 
by the city to enforce the ordinance passed in June last, pro- 
viding for universal street car transfers (V. 90, p. 1677). 





It is held that, as neither the 24th clause of Section 3, Article 19, of the 
Pittsburgh Charter Act of 1901, nor the clause conferring upon the munici- 
pality general poms power, gives the city power to regulate and fix fares 
to be charged by street car companies, the universal transfer ordinance Is 
void; that at the time the street car franchises were granted the city might 
have imposed conditions similar to those contained in the universal transfer 
ordinance, but as the “yf did not then do so, the only question is whether 
itcandosonow. This the Court decides cannot be done.—V. 91, p. 589. 


Portland (Ore.) Railway, Light & Power Co.—Retirement 
of Pref. Stock.—The stockholders will meet Nov. 28 1910 to 
consider a plan (1) for the retirement ofthe pref. stock by 
redemption at 105% and (2) to give the common stockhold- 
ers the privilege of exchanging their present stock for new 
stock on the following basis: For each share of the present 
full-paid common stock and $62 50 in cash, the stockholders 
will receive 214 shares of new capital stock, 65% paid, sub- 
ject to assessment for the remaining 35%, not more than 5% 
to be called in any calendar year. 

The result of this plan will be that, instead of having $15,- 
000,000 of capital stock, divided into $5,000,000 of pref. 
and $10,000,000 of common, the capital stock will be $25,- 
000,000, of whieh 65%, or $16,250,000, will have been paid 
in. As a further result, the company will have received 
$1,000,000 in cash. 

An official circular, bearing the names of B. 8S. Josselyn, 
President, and C. M. Clark, Chairman executive committee, 
dated at 321 Chestnut St., Phila., Nov. 5, adds: 


The wth of the City of Portland and the surrounding territory, served 
by the Portland Railway, Light & Power Co., has been so t during the 
five years following the Lewis and Clark Fair, held in 1905, that the de- 
man upon, the company for Increased facilities and ee service of 
all kinds have requ the investment of large amounts of capital, with the 
result that the earnings have been built up at such a rate as fully to justify 
the expenditures. This remarkable growth is continuing, and the demands 
for heavy capital oes are ter than ever. The company Is 
now developing two hydro-electric plants with a total capacity of 70,000 
h. p., one of which will be completed in about 18 months and the other In 
three or four years. These and other developments, which have not yet 
become productive, will result in large increases in earnings in the future. 

The financial problem has been prominently before the management, 
particularly during the past year. It zed that large amounts of 
money must be raised through stock and bond Issues, and the proposed plan 
is the first step in that direction. The plan is conservative, the stock be- 
ing issued at par, 65% paid in and the remaining 35% subject to call, but 
not more than 5% in any calendar year. The fact that the money Is availa- 
ble for call will add greatly to the company’s financial credit and facilitate 
the raising of money through its bond issues. The management proposes 
to continue the payment of the —— quarterly dividends of $1 per share 
upon the stock.—V. 91, p. 1161. 


Quebec Railway, Light, Heat & Power Co.—Earnings.— 


Jan. 1 to Aug. 31 (8 Mos.)— 1910. 1909. Increase. 
Ge ea kcde na dewewcosen haw a és $764,000 $683,000 $81,000 
Net (after operating expenses) _____-_--__-- 363 ,500 269,500 94,000 


The company’s shares, which have for several months been traded in on 
the Paris Bourse “‘for cash,’’ were on Oct. 29 admitted also to quotation 
‘‘for account,’’ which gives the right to settlements twice a month. A large 

a = ee if not a majority interest, is now held in France.— 

» = * ‘ 


St. Louis Electric Bridge Co.—Bridge Completed.—The 
company’s bridge over the Mississippi River between St- 
Louis, Mo., and Venice, Ill., was formally dedicated on 
Nov. 10. This gives the Illinois Traction Co. an entrance 
into St. Louis.—V. 88, p. 946. 


St. Louis & San Francisco RR.—Bonds Offered in Paris.— 
There were offered for subscription in Paris on Nov.8, at 
92% net, $5,000,000 New Orleans Texas & Mexico division 
Ist M. 444% bonds of $100 each (or 516 francs). Subscrip- 
tions were received at the Banque de 1’ Union Parisienne et du 
Credit Mobilier Francais. The authorized issue of these 
bonds is $50,000,000, of which $10,000,000 have been pledged 
to secure $8,000,000 3-year 5% secured gold notes, and $16,- 
000,000 were “outstanding’’ on June 30 1910 (including 
$595,904 in the treasury), as shown by the last annual report; 
of these last some $6,000,000 or more bear 5% interest and 
the remainder—the special French series—4144%. The pres- 
ent sale is spoken of as the first public offering in France, but 
further particulars are not forthcoming. Compare V. 90, 
p. 699, 915, 1045, 1677.—V. 91, p. 590, 337. 


Tanana Valley RR.—Bonds Called.—Three first mortgage 
$1,000 bonds, Nos. 1, 411 and 510, have been drawn for pay- 
ment by the sinking fund at 105 and int. at the Knickerbocker 
Trust Co. of New York, trustee, on Dec. 1.—V. 89, p. 919. 


Temiscouata Ry.—ZInterest Payment.—The bondholders’ 
committee announce that interest for the year ended June 30 
last (the same as in 1909), at the rate of 1% per annum less 
income tax, will be paid on the provisional certificates on and 
after Nov. 2 at the Bank of Montreal, 47 Threadneedle St., 
E. C., on presentation of coupon 4 attached to the certificates. 
The coupons must be left three days for examination.— 
V. 86, p. 1160. 


Toledo St. Louis & Western RR.—New Director.—James 
Steuart Mac Kie has been elected a director to succeed James 
N. Wallace, President of the Central Trust Co., who resigned, 
and E. J. Berwind a member of the executive committee in 
place of Mr. Wallace.—V. 90, p. 1615. 


Virginia Ry. & Power Co., Richmond, Va.—New Director. 
—Nathaniel V. Campbell has been elected a director, vice 
Charles S. Whelen, deceased. 

Earnings.—For the fiscal year ended June 30: 


1909-10. 1908-09. | 1909-10. 1908-09. 
MEE 52 $2,058906 $1,843,102| Fixed charges $648,318 (Receive > 
1,068 ,037 862,078 | Surplus---.--- 419,718 ship- 
—vV. 90, p. 1678. 


Wabash RR.—Bonds Called.—Thirty-two ($32,000) De- 
troit & Chicago extension Ist M. bonds dated July 1891 have 
been drawn for redemption on Jan. 1 1911 at 110 at office of 
Central Trust Co., New York, trustee.—V. 91, p. 1020, 652. 

Washington Baltimore & Annapolis Electric Ry.—Re- 
organization Plan.—According to the ‘Cleveland Leader’’ of 
Nov. 10, a reorganization plan has been issued, providing for 
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the organization of a new company, after foreclosure sale, 
with an authorized capitalization of $7,500,000 Ist M. bonds, 
$2,500,000 6% non-cum. pref. stock and $3,000,000 com- 
mon stock, the present issues to be $5,000,000 bonds, $1,- 
460,000 pref. stock and the entire amount of common stock. 
Of the bonds to be issued, $217,000 are to be placed in the 
treasury and the remainder to be delivered only for addi- 
tions, extensions, &c. 





“a aw in Exchange— 
Holders of— onds. Pref. Stock. 
W.B. wn. Ist M. (prin.) $3,000,000 __..100% $3,000,000 -_..._.. 
do oO (interest 0) Gate) .....-.... <.--.--. a$369,500 

do 2nd mtge., $1,000,000 _-._--..-... ..-.-... a400,000 

b Baltimore Terminal ist M. $1,783,000..100% §1,783,000  -_-____-.. 
do do es Ol. GOO ncn enascnan,nnaanaen a90,487 
TR cnnccheneHesnennr eencmnencaneséaecn $4,783,000 €$859,987 


a In payment for interest to March 1 1911 and interest on interest. 
b Bonds outstanding in hands of investors. 
c Also $600,000 to be underwritten for reorganization purposes—see below. 


In addition to its bonded debt, the railway and the receivers will, as of 
March 1 1911, owe approximately $500,000, including expenses of receiver- 
ship and reorganization. To liquidate the indebtedness and provide work- 
ing capital, the plan contemplates raising $600,000 by the underwriting 
of $600,000 of new pref. stock, the underwriters securing therewith the en- 
tlre common stock. 

Depositing holders of existing 2nd M. bonds have the right to subscribe 
for, at par, $100,000 of the pref. stock and the depositing stockholders 
for $500,000 of the pref. stock, securing therewith proportionately the 
$3,000,000 in common.—V. 91, p. 1162, 947. 

West Penn Traction Co.—Dividends Begun on Common 
Stock.—The directors have authorized a 1% semi-annual 
dividend on the $6,500,000 common stock, payable Dec. 15 
to holders of record Dec. 7. This dividend, No. 1, it is 
stated, is based on the excellent exhibit of earnings. Com- 


pare V. 91, p. 1255, 1027. 

Wichita Falls & Northwestern Ry.— Notes Offered.—The 
Fidelity Trust Co. of Milwaukee offers at par and interest 
$220,000 Ist M. 6% notes dated Oct. 1 1910 and due Oct. 1 
1912, but subject to call on any interest date (Apr. 1 or 
Oct. 1) on 60 days’ notice at 103 and int. Interest payable 
at the office of the trustee Fidelity Trust Co., Milwaukee. 


These notes are secured by a closed first mtge. on the extension of the 
main line of the road from Elk City to Hammon, Okla., 18 miles, and are 
issued at the rate of less than $12,500 a mile. 


See statement and map in our “Railway and Industrial”’ 
Section of Oct. 29 last.—V. 91, p. 465. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Albemarle & Chesapeake Canal Co.—Foreclosure Sale.— 
The property was sold for $300,000 at Portsmouth, Va., on 
Nov. 10 to the Ist M. bondholders’ committee, which, it is 
said, will offer to sell it to the Government for $500,000. 
—V. 91, p. 1027, 947. 


American Express Co.—<Strike Settlement.—The drivers 
and helpers of the various express companies in the city and 
vicinity have been on strike for about two weeks, seriously 
interfering with business. The New York men early yester- 
day morning agreed to return to work on Monday next on 
the terms proposed by the express companies, provided the 
Jersey City men did likewise. The latter met to discuss and 
vote on the matter yesterday afternoon. 


The agreement provides that union men will not be discriminated against, 
the companies, pending a settlement of differences, taking back the men 
at the old rate of wages and the old hours, with the understanding that on 
Dec. 1 any changes mutually agreed upon will become effective. he ht 
is reserved, however, to decline to reinstate any former employees, whether 
union or non-union men, who have either committed or inc acts of vio- 
lence.—V. 91, p. 1162, 591. 


American Farm Products Co., New York.—Status of Bank- 


rupt.—Schedules filed at Trenton Oct. 28, it is reported, show: 
pital stock, $3,500,000; unsecured claims, $1,072,510, including $974,- 
000 5% debenture bonds; secured claims, being demand loans due the Corn 
ank of N. Y., $476,267. Assets, $427,346 (including 
The corporation has been adjudicated a bank- 

rupt and the case has ref referee 


e to in bankruptcy George R. 

Beach of Jersey City.—-V. 91, p. 791, 465. 
American Hide & Leather Co.—Quarterly Statements to Be 
Zssued.—A circular signed by President Thos. W. Hall and 


Treasurer George A. Hill says: 
At the su tion of important interests in the company the directors 
have decided to publish quarterlystatements of the results of operations. 
In issuing the first such statement attention is drawn to the fact that the 
leather business, as is well known, is subject to wide fluctuations, and that 
the effect of such fluctuations is naturally liable to be more pronounced in 
quarterly statements than in statements covering a more extended period. 
The accompanying statement is prepared precisely on the same accounting 
basis as the annual accounts. Of the deficit for the quarter, $56,795 repre- 
sents the deduction in the valuation of unsold finished leather,as a result 
of a conservative valuation on Sept. 30. 
Statement for Quarter ending Sept. 30 1910. 
Net earnings from operations after charging replacements and 
renewals and interest on loans. _.__...........-------..--- 
Interest on bonds in the hands of the public, $95,190; sinking 
fund aperonetasion, at par, $37,500; and interest on bonds in 


$1,910 


SE Ss CREE < noc c canto csopdeodtubepicceccpehiuce 70,185 

ER OIE BO BI on 6b resis on vbnns cnaba’ 60ocde mivenutien $163,465 
A oa ce age asin scug kha ub ctbeemee bh wee $8,516,740 
—V. 91, p. 653. 


American Malt Corporation.—Directors.—D. J. Carroll of 
New York, has been elected a director to succeed M. 8. 
Driggs, deceased.—V. 91, p. 791, 1249. 


American Malting Co.—Directors.—Henry B. Ketcham 
of New York has been elected a director to succeed J. R. 
Williston, who declined re-election; and William E. Payne 
and Charles H. Zehnder of New York to succeed M. 8. 
Driggs, deceased, and A. Murray Young, who resigned. 
—V. 91, p. 1162, 1250. 

American Rolling Co., Middletown, O.—New Stock— 
Earnings.—Touching the sale of $500,000 new common stock 
at $200 per share (V. 91, p. 947) ‘“‘which will net the company 
$1,000,000 additional construction fund and _ working 
capital,’ ‘Cleveland Finance”’ of Oct. 8 said in substance: 





The new money is to be used in bulldi a large sheet mill in the grou 
of new plants under construction at Middletown, O. The new mill, whic 
will cost about $1,000,000, will be used entirely for the manufacture of 
electric steel sheets for export, petpcipelly to England, France and Holland 
and also, when patents are there sec » In Germany. 

The company last December sold $1,500,000 of new common stock to 
shareholders at $200 a share, raising $3,000,000, which is being used to 
triple the original capacity of the plant. The additional sheet mill will 
bring the expenditure for improvements made within the past year up to 
$4,000,000. [The company also owns, in addition to its other property at 
Middletown, a rolling mill and factory at Zanesville, O.—Ed. ‘‘Chronicle.’’] 

The present capital is $800,000 6% cumulative pref. stock and $3,700,000 
common stock. The net profits for the fiscal year ending June 30 1910 
were $560,896. The dividend requirements on the entire capital, after the 
new issue is out, will be $48,000 for the pref. and $504,000 for the common 
at the 12% rate, which will be paid, making a total of $552,000. By the 
time the new issue is ready, however, the company will have completed 
the additions qpecrasee its capacity, and its earnings will be enlarged in 
proportion. he company has a surplus of $2,285,574, which will be 
increased by $500,000 when the new stock is sold. 

On the Stock Exchange Wednesday the rights of the new stock were bid 
for at $8 a. The common stock Is selling at $275 a share. Such 
portion of the new issue that is not taken by present shareholders will be 
purchased by a syndicate headed by W. E. Hutton & Co.—V. 91, p. 947. 


American Smelters Securities Co.—$15,000,000 Bonds 
Underwritten.—A contract has been closed with a syndicate 
headed by Kuhn, Loeb & Co. and including, it is understood, 
J. P. Morgan & Co., Eugene Meyer Jr. & Co., and other bank- 
ing houses, to underwrite $15,000,000 15-year 6% sinking 
fund bonds of the Securities Company, convertible for 7% 
years into the common stock of the American Smelting & Re- 
fining Co. whenever the bonds sell at par or above. The 
bonds are redeemable at 105% on 90 days’ notice any time 
after four years. The bonds will be offered to the share- 
holders of the American Smelting & Refining Co. for sub- 
scription at par. 

he proceeds will be used in part to liquidate the floating 
debt, now amounting to approximately $11,000,000, of the 
Securities Company, incurred in making additions and im- 
provements to the properties of the Securities Company, and 
also to ee the payment, amounting to $1,967,200, for 
the stock of the Baltimore Copper Smelting & Rolling Co., 
Seber under contract July 1 1907. See statement by 
resident Guggenheim under ‘‘Annual Reports’ on a pre- 
ceding page.—V. 91, p. 1162, 532. 


American Smelting & Refining Co.—Convertible Bonds, &c. 
—See Amer. Smelt. Securities Co. above; also under ‘‘Annual 
Reports” on preceding page.—V. 91, p. 1162, 531. 


Arkansas Natural Gas Co.— Status— M ortgage.—This com- 
pany, incorporated Oct. 9 1909 under the laws of Delaware, 
filed in July 1910 a mortgage for $5,000,000 to the Colonial 
Trust Co. of Pittsburgh, Pa., as trustee, to provide for the 
construction of a system of pipe lines, &c., projected to 
extend from the natural gas field near Shreveport, La., to 
Little Rock and Hot » ag Ark., and possibly to Prescott, 
Ariz., and St. Louis, Mo. Of these bonds, $2,885,000, we 
learn, were on Oct. 10 outstanding or about to be issued, 
being ‘‘first and general mortgage”’ 6% gold bonds of $1,000 
each, dated May 1 1910. 

This issue replaces the authorized issue of $2,750,000 1st M. bonds, dated 
Nov. 1 1909, only $270,000 of which was subscribed and paid for when 
the remainder was retired and the new $5,000,000 issue was created, 
$270,000 of the latter being set aside to take care of the ist M. bonds, 


which, it appears. are subject to call at 10244 Nov. 1 1911 and 1913 
Interest M, N. at office of trustee. 


The Pittsburgh “‘Gazette” on July 17 said: 


The line, for which all of the right-of-way has been secured and surveyed, 
is to be 235 miles long and consist of 10, 12, 16 and 18-inch pipe. More 
than 100 miles will consist of 16 and 18-inch. At Vivian, one ot the largest 
compressor plants in this country will be erected, and at points along the 
line pumping stations will be erected. 

The proposition first commended itself to the J. C. Trees Oil Co., while 
drilling for oil in Caddo Parish. Enormous gas wells were encountered, 
and as soon as tested were shut in. The company continued leasing until 
it acquired more than 100,000 acres of territory in the gas area, and by the 
time it had completed 15 wells the volume of shut in was estimated at 
more than 300,000,000 cubic feet a day, and this amount will be ready to 
market as soon as the line has been completed. The estimated capacity 
of the line is 40,000,000 cubic feet each 24 hours, and franchises for pip! 
gas into all of the towns touched by the trunk line have been qncured. a | 

n towns adjacent to which branch lines will be extended. [The company 
ls reported to have obtained in December 1909 a 35-year franchise from 
Pine Bluff, Ark., and in March 1910 a 30-year franchise from Prescott 
Ariz.—Ed. ‘‘Chronicle.’’ 

The officers are: Pittsburghers—J.C. Trees, Pres.; Geo. H. Flinn, Vice- 
Pres.; W. J. Diehl, Sec. and Treas. Directors at incorporation: William 
Flinn, Joseph F. Guffey, A. B. ete Jr., J. C. Trees, M. L. Benedum, 
George H. Flinn, E. P. Whitcomb, H. S. Grayson, T. N. Barnsdall and 
Harry W. Davis (of Delaware). The authorized capital stock is $6,500,000 
in $100 shares, all of one class. Office, Union Bank Bldg., Pittsburgh, Pa. 

Armstrong Cork Co., Pittsburgh, Pa.— New Stock.—The 
shareholders will vote Nov. 30 on authorizing the directors— 

To issue such additional capital stock, or any part thereof, from time to 
time to the holders of common stock in payment of dividends, or to offer 
such additional capital stock, or any part thereof, from time to time to 
the stockholders, for subscription at such price as the directors shall deem 

roper. {On Dec. 31 1909 the auth. capital stock was $4,500,000; issued, 

3,698,000 (par $100); no bonds. Accumulated surplus, $1,224,500— 
increase in 1909 $74,500; profit and loss surplus, $713,959—increase $197,- 
920. Dividends not known,—Ed.J]—V. 88, p. 11381. 


Arnold Print Works, North Adams, Mass.—Sale of Cotton 
Mills.—The company has sold the cotton mills of the North 
Pownal Mfg. Co. and the Williamstown Mfg. Co. to the 
Greylock Mfg. Co. of North Adams. A Boston paper on 
Oct. 20 said: 

The sales are in accordance with the policy of the Arnold Print Works, 
which, under its reorganization plans, is disposing of all its cotton mills. 
The Beaver and Eclipse mills were sold last week to a syndicate, of which 
William Butler of New Bedford is the head. (See Hoosac Cotton Millis 
below.) Since the Arnold Print Works failed, Nov. 8 1907, the mills have 
been running on very short time. Ordinarily they employ about 500 op- 
eratives each.—V. 91, p. 588. 

Atlantic City (N. J.) Electric Co.—Bonds.—The Philadel- 
phia Stock Exchange has listed $269,000 additional. “first 
and refunding mortgage” 5% gold bonds, due 1938, making 
the total listed $1,019,000. 

The proceeds of the $269,000 bonds have been, or are to be, applied in 


oy to the purchase and retirement of $19,000 New Jersey Hot Water 
eating Co. ist mtge, 5% 30-year gold bonds, dated July 2 1906, and the 





remainder used in payment for betterments, im 


rovements, devel 
extensions and additions (V. 86, D. 1102) .—V. ta ne ee 
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Atlantic City (N. J.) Gas Co.—arnings.—For 3 months 
t» Sept. 30 1910: 


Month of— Gross. Exp. &Tazes. Net. Interest. Surplus. 
Reis balm ene $45,656 $18,786 $26,870 $12,500 $14,370 
SREP 54,058 21,194 32,864 12,500 20,364 


September-.----.- 59,589 19,289 12,500 27,800 


urplus for 9 mos. ending Sept. 30 1910, $06 362.—V. 91, p. 40. 

Atlantic Fruit Co., New York and Baltimore.— New Stock 
—In a circular dated New York, Sept. 30 President Joseph 
DiGiorgio said in substance. 


Starting in 1905 with a paid-up capital of $250,000, the first return to 
stockholders was made by the payment in 1906 of adividend of 15% , followed 
in 1907 by a like dividend of 15%, in 1908 by one of 6% and in 1909 also 
6%. In these years a more than satisfactory surplus has accumulated. 
We early realized the value not only of importing, but of growing bananas 
as well, and this class of investment has been steadily increased in Cuba 
and in Jamaica. To this the past year has seen a substantial investment 
added in Central America, from which very ample returns will be had; and 
these investments are to be increased as speedily as is warranted. 

Wth the extensions of business under way it seemed advisable to hold 
the cash on hand and distribute a large portion of the surplus to stockholders 
by way of stock dividend. Accordingly (this September] you increased the 
authorized capital stock to $1,000,000, and your board has declared, first a 
cash dividend of 8%, and, secondly,a stock dividend of 100%, checks and 
certificates for which are enclosed herewith to each stockholder. This, as 
per attached statement, will leave us with a paid capital of $500,000 and a 
surplus of $55,710. In contemplation of the additional investments in 
plantations, it has been decided to sell a portion of the $500,000 of new 
unissued stock at par ($100 per share). You have the right to subscribe at 

r on or before Oct. 15 for an amount of stock equal to your present 

oldings. Subscriptions payable 50% Ocv. 15 1910 and 50% Jan. 1 1911. 
Balance Sheet Sept. 30 1910. 

Assets ($1,192,840)— Liabilities ($1,192 ,840)— 
Securities of other cos_---- $289,019) Cap. stock [incl. $500,000 
Furniture and fixtures_---_- 4,104 paid up and $500,000 


eo TO” ae 164,455; treasury stock now of- 

Accounts collectible_------ 201,722 fered.—Ed.] ...--.--- 1,000,000 
Open voyages, &c__-_----- 17,307 | Notes and drafts payable- 31,772 
Jamaica plant. .........:-. 16,233 Accounts payable._-.--.- 105,358 
Treesury BtOGk. . i. 6 -~- 2% SUG Se | TOR oe cand sugeoanan 55.710 


Henry J. Buck is Treas. and Irving K. Ward, Sec. & Gen. Aud. N.Y. 
office, 11 Broadway. Headquarters formerly Baltimore. V. 83, p. 1038. 
At the recent annual meeting John A. Donald, President of the Donald 
Steamship Co., Salvatore Di Giorgio and James A. Fechtig Jr. were elected 
directors. The board now consists of the following: Joseph Di Giorgio, 
Thornton Rollins, J. S. W. Holton, William H. Bennett, Robert Penington, 
Henry J. Buck, Irving K. Ward, Salvatore Di Giorgio, James A. Fechtig 
Jr. and John A. Donald. Compare V. 83, p. 1038. 


Bedford (Ind.) Quarries Co.—Sale.—See Cleveland (O.) 
Stone Co. below.—V. 83, p. 494. 


Butler Mill, New -Bedford.—See Hoosac Cotton Mills. 


Campbell Coal Mining Co.—Bonds All Sold.—The Robin- 
son-Humphrey Co., Atlanta, informs us that the Ist M. 6s 
put on the market by them last spring, were all sold during 
the month of May. Compare V. 91, p. 873. 


Canadian North Pacific Fisheries, Toronto.—Debenture 
Stock Offered.—There was offered in London from Nov. 2 to 4 
an issue of £400,000 5% ist M. debenture stock at 86%. 
An advertisement shows: 


Formed to consolidate the whale fishing enterprises on the Pacific Coast 
of Canada, and is acquiring the undertakings, fishing stations, vessels, &c., 
of the Queen Charlotte Whaling Co., the Pacific Whaling Co., the Prince 
Rupert Whaling Co. and of the recently formed Canadian Arctic Whaling 
Co. Approximate assets, alter including the proceeds of the present issue, 
and discharging all liabilities, $4,500,000, viz.: Three complete factories, 
plants, buildings, &c., including 530 acres of freehold land, five steam 
whaling vessels, boats and oamipmens $1,156,000; ten licenses, covering 
British Col. and Canadian Arctic coasts, and the exclusive rights to the 
process of Dr. Rissmuller in:the manufacture of whale products, good-will; 
&c., &c., $2,380,000; cash, including profits of current year, est. at $260,- 
000, $954,000. The directors propose to acquire five additional steam 
whaling vessels and to erect a halibut station with modern equipment. 
When this has been done, they confidently expect the following results: 
Sales of product of whaling stations, $1,000,000; sales of product of halibut 
station, $500,000; total sales, $1,500,000; net profit, $615,000; interest on 
present issue, $100,000; sinking fund, say $90,000; balance, surplus, for 
reserves and dividend, $425,000. 

This issue is repayable at par.on April 2 1941 by means of a cumulative 
sinking fund equal to 6% of sales of merchandise, with a minimum of £40,- 
000 in each period of three completed years. The sinking fund will begin 
on or before Feb. 15 1912 in respect of the year 1911, and will be applied to 
—— at or below 99, or in redemption of the stock at par by drawings. 

he company reserves the right to redeem the whole or any part of this 
stock at par at any time after Jan. 1916 on 6 months’ notice. Interest 

able April.2 and Oct.2:in London or in Canada at $4 86 2-3 to the & ster- 
ing. The company reserves power to issue further stock with the consent 
of the trustees, ranking pari passu in all respects with the £400,000 now 
offered, to the extent of 75% of the actual cash cost of additional vessels, 
equipment, land, securities or other assets which it may acquire. 

Among the directors are A. D. McRae, Esq. (President), Dr. Ludwig 
Rissmuller and Capt. mpross Balcom (Vice-Presidents), T. Blundell-Brown, 
Capt. Wm. Grant, D. B. Hanna Esq. and R. M. Horne-Payne. [The com- 
ny was incorporated under Canadian Companies Act Sept. 30 1910 with 
2,500,000 capital stock in $5 shares. Present name adopted Oct. 14. 
Subscriptions for the debenture stock are reported to have been light— 
possibly 15% of issue.—Ed.} 


Cedar Rapids (Ia.) Gas Light Co.—See Peoples Gas & 
Fuel Co. belew.—V, 90, p. 1679. 


Cities Service Co., New York.—Stock Over-Subscribed.— 
The $1,000,000 preferred stock offered last week by Doherty 
& Co., has been several’ times over-subscribed.—V. 91, 
p. 1255, 873. 


Cleveland (0.) Stone Co.—Purchase.—The following from 
“Cleveland Leader” of Oct. 28 is officially approved: 


It developed yesterday that the purchase price for the Bedford Quarries 
Co. of Indiana, acquired Wednesday by the Cleveland Stone Co., was 
$1,142,000, to be paid $600,000 in cash, $150,000 in new ist M. refunding 
bonds and $392,000 by assuming this amount of the outstanding bonds of 
the company (V. 83, p. 494): t is proposed to have the Perry-Matthews- 
Buskirk Stone Co., one of the Cleveland Stone Co.’s Indiana holdings, take 
the title of the Bedford Quarries Co. or organize a new company to acquire 
the title of both properties and merge with such corporation and issue first 
and refunding bonds to the extent of $2,000,000, as authorized, $500,000 
of the bonds to remain uncertified with the trustees and to be used for 
additional purchases of property and $1,500,000 to draw 6% and mature 
in 20 years in unequal installments, subject to call at any interest period at 
101. The average annual net earnings of the Perry-Matthews- Buskirk 
Stone Co. for the past six years were $156,000, and of the Bedford Quarries 
Co. $147,000. President George H. Worthington thinks that together 
the conipanies will earn $400,000 annually. [The First Trust & Savings 


Bank ‘of Ghicago, acting as.trustee for the associated banks of Chicago, | 


whieh took over the assets of, John R. Walsh, sold. «pn Oct. 26 the $600,000 
stock of Bedford Quarries Co. to the Cleveland Stone Co.J—V. 89, p. 1485. 

Consolidation Coal Co., Baltimore, Md.—Financial Plan. 
—WHampbleton & Co., Baltimore, ‘in their weekly circular 
dated Nov. 5 say: ; 

A new-plan for financing this.company is being considered. . This plan is 
said to authorize the issue of a $40,000,000 mortgage to cover the Somerset 
property of 30,000 acres of coal land and improvements thereon and 100,000 





acres of undeveloped coal land in the Elk Horn field of Kentuckyand all 
the other es es of the Consolidation Coal Co. subject to $14,752,000 
of underlying liens. Of the new mortgage. $14,752.000 will be reserved to 
retire $5,133,000 Consolidation Coal Co. refunding 414% bonds, due May 1 
1934; $421,000 Consolidation Coal Co. ist M. 4% % bonds, due Jan. 1 1922, 
and $9,168,000 bonds of subsidiary companies maturing at different periods 
from 1913 to 1932. There will also be set aside $9,248,000 to be used for 
developing the properties of the company. 

There are in the hands of the public about $3,500,000 of Somerset Coal 
Co. bonds, the remaining $500,000 having been bought for the sinking fund. 
The bonds in the sinking fund will be paid off when the other part of the 
issues is retired. The company has the right to call the Kentucky bonds 
at 105 and int. and the Somerset bonds at 110 and int. The retirement 
of the securities, therefore, will entail the payment of a premium of $550,000 
on the two issues. It will also free these properties from mortgage and the 
new loan will thus become a first mortgage on these most valuable properties. 

In addition to the issue of $9,000,000 of bonds at once, the stockholders 
will be asked to authorize an increase in the capital stock, although the 
amount has not been definitely decided. Of the new stock $4,500,000 will 
be issued at par in payment for the 100,000 acres of coal land in Kentucky. 
Under the terms of the agreement new stock will not participate in dividends 
for at least two years. The company is in a most prosperous condition 
and is paying 6° upon its capitai stock of $19,020,400. |Asked to cor.ect 
the foregoing the company states that it ‘‘has no suggestions to make.”’ 

The *‘Manufacturers’ Record" of Baltimore on Nov. 10, in a detalled 
statement regarding the purchased property, said: ‘‘The Louisville & 
Nashville RR. has also authorized and begun construction on a line to 
extend from Jackson in Breathitt County, the terminus of the Lexington 
& Eastérn Ry., which is controlled by the Louisville & Nashville, to the 
southern end of the property purchased by the Consolidation company, a 
distance of from 90 to 100 miles. The cost of this undertaking, which will 

borne by the Louisville & Nashville, will befrom $4,000,000 to $5,000,000. 
—Eud.] Compare V. 91, p. 1256. 


Defiance (0.) Gas & Electric Co.—Control.—See Wayne 
County Gas & Electric Co. in V. 91, p. 1174. 


Dominion Steel Corporation, Ltd.—Notes Offered.—The 
Dominion Securities Co. Ltd., Toronto, Montreal and Lon- 
don, offered on Nov. 5 at 95.73 and int., to yield 6% income, 
$1,500,000 of the issue of $2,500,000 5-year 5°% debentures, 
dated Nov. 1 1910 and due Nov. 1 1915, but redeemable as 
a whole or in part at 102% and int. at company’s option on 
any interest date upon 30 days’ notice. Principal and inter- 
est (M. & N.) payable at Canadian Bank of Commerce, To- 
ronto,, Montreal, New York and London. Denominations 
$500 or £102 14s. 10d. (c*). Issue limited to $2,500,000. 
Abstract of Letter from President J. H. Plummer, Toronto, Oct. 18 1910. 


The corporation was formed in 1909 under the Nova Scotia Companies’ 
Act, its chief purpose being to bring about a union of the interests of the 
Dominion Iron & Steel Co., Ltd., and Dominion Coal Co., Ltd. It has 
acquired nearly the whole of the common stock of bothcompanies, viz.: 

Total Issued. Owned 
Dominion I. & S. Co. common, par value $20,000,000 98.8% or $19,776,300 
Dominion Coal Co. common, par value__. 15,000,000 97.6% or 14,648,200 


yo PRR S ot RI EOS ee ee Se $35,000,000 98.3% or $34,424,500 
The consideration given for these shares was: Common stock of the cor- 
poration aggregating at its full value $34,424,500, and the obligation to pay 
$1,376,980 cash, being $4 per share, payable in four quarterly installments 
[beginning July 1 1910 to assenting holders, V.90, p. 1104—Ed.]$35,801,480. 
The cash payment of $1,376,980 above mentioned, with interest and ex- 
penses, constitutes the entire liabilities of the corporation. 
000] debentures are issued to provide for this ef myn In making a short- 
term issue to meet this obligation, the board has in view the liquidation out 
of earnings rather than by a permanent addition to capital or indebtedness, 
if that conservative course should prove to be practicable. The shares 
owned as above have a present market value of over $21,000,000, and are 
to be heid free of mortgage lien while these debentures remain outstanding. 
The earnings of the two controlled companies ———- to their common 
stock, after providing for depreciation, fixed charges and dividends on 
pref. stock, were reported as follows by the auditors who examined their 
respective books and accounts last year in anticipation of a merger: 


Earnings Available JorCommon Stocks of which the Corporation Holds 98%. 











These [$1,500,- 





Steel Company. Coal Company. Total, 

(May 31 Year) (June 30 Year) (12 Mos.) 
DE ds tid ccc hinmaddetoun $1,342,3 $371,645 $1,714,026 
EE ee Cana er 1,822,806 638 ,837 2,461,643 
alte el MEE ERE a Spe Ee 1,351,473 1,095,361 2,446,834 


The surplus ($2,446,834) for the last year quoted available for dividends 
on the common stocks of the two companies was derived as follows: Total 
earnings, after full provision for depreciation, but before charging interest 
(adjusted as to S ‘oal suit), $3,928,589; less interest and discount paid, 
$921,754, and dividends on pref. stock, $560,000; balance, surplus, $2,- 
446,834. The union of interests is producing excellent results in the op- 
eration of the two companies, which will benefit both alike. Their busi- 
ness is in a pound and healthy condition, their output large and increasing 
and the market for their products Is steadily se 5 

Directors.—J. H. Plummer, Toronto, Pres.; Hon. L. J. Forget and Wm. 
McMaster; Montreal, Vice-Presidents; Sir Wm. C. Van Horne, Sir H. Mon- 
tagu Allan, Hon. Robert Mackay, W. G. Ross and George Caverhill, Mon- 
treal; Hon. Saunas A. Cox, Frederic Nicholls and Elias Rogers 
H. F. Dimock, N. Y.; Hon. David MacKeen, Halifax.—vV. 


i Toronto; 
91, p. 1256 

(E. I.) du Pont de Nemours Powder Co.—Listed.—The 
New York Stock Exchange has listed $693,900 additional 
pref. stock issued in part payment for property purchased, 
and has authorized the listing after Jan. 25 1911, but prior 
to July 1 1911, of the $1,682,000 additional pref. stock 
recently offered to stockholders at $80 per share and under- 
written, making the total authorized to be listed $15,897,100. 
Compare V. 91, p. 719, 520, 466. 


The directors Aug. 18 1910 authorized (1) the issue of $598,000 
stock in part payment for the property and business. of the Fabrikoid Co. 
(V. 91, p. 399) of Newburgh, N. Y., an additional outlet for one of the 

inctpel products, which serves as a base for fabrikoid; (2) the issue of 
95,900. pref. stock in part payment for 395 shares of stock of the Hamilton 
Powder Co. of Montreal.—V. 91, p. 1162, 719. 


Merger of Subsidiary.—Deeds were filed in July last 
conveying to the company the various plants of the Laflin 
& Rand Powder Co. (of which stock control was held for 
some years), for a consideration aggregating about $2,200,000. 
—V. 91, p. 520, 719. 

Great. Northern Iron Ore Properties.— Dividend.—The 
trustees have declared a sixth distribution of 50 cents a 
share, payable Dec. 1 to holders of permanent certificates of 
beneficial interest of record on Nov. 18. A dividend of the 
same amount was paid on Sept. 15 and also on March 15 last, 
but the previous disbursements were $1 each on Sept. 16 1907, 
March, 16 1908 and Sept. 15 1909,—-V. 91, p. 466, 


,Hoosac Cotton Mills, North Adams, Mass.—New Com pany 
i Stock Offered <— This company is being organized under the 
laws of. Massachusetts witha ¢apital stock. of $1,500,000, 


ref. 





consisting of $750,000: cumulative pref. stock and $750,000 
common stock, of which ‘therd/ willbe issued at  pres@yt 
$600,000 of each class;.to ownsand:-operate: the. Eclipse and 
the Beaver mills, located at North Adams, Mass. Horn- 
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blower & Weeks, Boston and New York, have recently been 
receiving subscriptions for the pref. (non-taxable in Mass.) 
at par, $100 a share. A circular shows: 


Preferred both as to assets and earnings; enjoys equal voting power with 
the common. Entire issue callable after Nov. 15 1915 at $120. Beginning 
Nov. 15 1910 will draw cumulative interest at 6%, payable Q.-F., after 
which the common stock will be entitled to 6%; thereafter the two issues 
will share equally in earnings until the pref. receives 8%, to which amount 
itis limited. There are no bonds. 

The ability of the company to earn the dividend on the pref. may be 
judged by the fact that it will have practically the same management as 
the Butler Mill of New Bedford, Mass., which company has shown: 


Butler Mill of New Bedford (Organized 1903)—Years ending April 30. 


(*Incl. 20% stockdividend) .1906. 1907. 1908. 1909. 1910. 

Profit and loss account__.$188,982 $314,220 $415,642 $464,752 $556,039 
Earnings per share_------ 18.1% 18% 16.1% 9% 15% 
Paid per share__.......-. 5 % 8% 8% % *28% 


In 1904 the Butler Mill showed profit and loss account $16,274 and in 
1905 $69,558; earnings pershare (no dividends), 1.6% and 5.3% respectively. 

The directors of the Hoosac Mills are: William N. Butler (President), 
Robert F. Herrick and F. J. Hale, Boston; A. B. Daniels, North Adams, 
Mass., and Henry Hornblower, Boston. The Eclipse mill contains 80,000 
producing spindles and 2,000 looms. The Beaver Mill, located about a 
half mile above the Eclipse mill, contains 29,652 frame spindles and 900 
looms. Estimated replacement value of these two plants about $2,250,000. 
The plants are in excellent condition, although not now operating at full 
capacity; they produce in general the finer grades of cotton textiles. (Com- 
pare Arnold Print Works above and in V. 85, p. 1514) .—V. 87, p. 478. 


Houston Oil Co.— Possible Adjustment.—Hambleton & Co. 
of Baltimore on Nov. 5 said: ‘‘While there is no positive 
announcement, it is believed that the company is about to 
make some readjustment of its affairs which will be beneficial 
to its stockholders.’’—V. 88, p. 1064. 

Indianapolis (Ind.) Water Co.—ZJncrease of Stock.—A cer- 
tificate of increase of capital stock from $500,000 to $5,000,- 
000 was filed in the office of the Secretary of State of Indiana 


on Nov. 9. 


The reasons assigned for the increase are the increase of business and the 
disproportion between the business and the capital stock, and also the ob- 
taining of proper credit in the annual payment of the Federal Corporation 
Tax on the bonded debt. Under the Federal statutes any corporation 
with a stock capitalization smaller than the bonded debt pays for the priv- 
llege, President Boyd says, ina percentage on the amount that the bonds 
exceed the capital stock. ‘The bonded indebtedness of the water company 
exceeded the capital stock by $4.500,000, and on this amount the corpora- 
ge — to obtain credit in making its annual tax statement.— 

. » D. 1557. 


International Textbook Co., Scranton, Pa.—Report.—See 
“‘Annual Reports.” 

Decision.—The United States Supreme Court on Nov. 7 
reversed judgments of Wisconsin and Vermont courts, which 
dismissed suits brought by the company to enforce contracts. 


The Court holds that the business transacted by correspondence schools 
is inter-State in character, and such institutions are not to be denied the 
right to sue in State courts because of failure to comply with local laws as 
to iiling certiiicates of incorporation.—V. 91, p. 41. 


Iron Steamboat Co. of New Jersey.—Report.—For year: 


Oct. 31. Gross Net (after Other Bond Divs. Balance, 
Year. Earns. Taxes). Income. Interest. (5%). Surplus. 
og Se $359,795 $31,691 $60,880 $25,000 $15,217 $52,354 
| ES SSIES 377,350 49,167 1,350 ES -varncdang 25,517 


New Officers —Frederick A. Bishop has been elected 
President, to succeed A. 1. Harrison, deceased, and T. Ellett 
Hodgskin, Secretary, in place of William H. Woolverton, 
who resigned.—V. 91, p. 1256. 

Lackawanna Steamship Co.— Dividend Increased to 6% .— 
The company paid on Oct. 1 a quarterly dividend of 14% 
on its $1,120,000 of outstanding capital stock out of the 
earnings for the season ended Sept. 30 1910. In 1909 (in 
December) 4% was paid; since, as above. Bonded debt 
$765,000. H. G. Dalton is President and Treasurer. See 
bond offering.—V. 86, p. 797. 


Laclede Gas Light Co., St. Louis.—Bonds, Earnings.— 
N. W. Harris & Co., N. Y. and Boston, and the Harris Trust 
& Savings Bank, Chicago, are offering,at 101% and int., not 
over $300,000 additional ‘‘ref. and exten. mtge.” 5s of 1904, 
making the total outstanding not exceeding $9,182,000, with 
a further $10,000,000 reserved to retire $10,000,000 Ist 5s. 


Earnings as Officiadlity Reported for Year ended Sept. 30 1910. 
Gross earnin $4,466,108 | Int. on $19,182,000 5s____-_ $959,100 
Net (after taxes)________ 1,908,710| Balance, surplus____ 949,610 
—vV. 91, p. 467, 156. 


Laflin & Rand Powder Co.—Merger.—See du Pont de 
Nemours Powder Co.—V. 85, p. 349. 


McCrum-Howell Co.—Directors.—George R. Nichols of 
Chicago of the Board of Trade firm of Young & Co. has been 
elected a director.—V. 91, p. 1098, 1163. 


Michigan Sugar Co., Detroit.—Stock Dividend.—A stock 
dividend of 3514% has been declared on the common stock, 
increasing the amount of common stock outstanding to 
approximately $7,500,000. This dividend is payable, along 
with the usual quarterly cash dividend of 134%,on Nov. 15 
to stockholders of record Nov. 7. The profit and loss 
surplus remaining after payment of the stock dividend is 
$1,200,000. The beet crop, it is said, has been unusually 
heavy in’ Michigan this year and the sugar content has 
touched the record—17%. The pref. stock is $3,703,500; 
par, $100; no bonds.—V. 90, p. 853. 

‘Mexican Light & Power Co.—Guaranteed Bonds—Esti- 
mate of Company’s Earnings for 1910.—See Pachuca Light & 
Power Co. below.—V. 91, p. 92, 399. 


National Carbon Co., Cleveland.—Special Dividend of 
15% .—The holders of the $5,500,000 common stock of record 
Oct. 28 received checks on Nov. 9 for an extra dividend of 
$15 a share. The “Boston News Bureau’”’ on Nov. 9 said:” 


> This unexpected payment 6fPiains the ris¢ in“the:common stock Owe 104 
4p yanusay;t? 145, the price touched within aweek. It also disposes,of the 
Tupor that the General Electric Co. was to take over the Carbon company. 
only offteial announcement of thé'divide:d is the very brief note stating 
(that the 15% dividend was payable tg; holders of record Oct. 28: | The-stock 
sfer books were closed on that day; and purchasers of stock in the Bos- 
in market only learned ‘of the fact When their stock was presented for 
transfer. The regular dividend: was! not payable until next January. |/'+ 








National Carbon has been running very strong in cash, and on July 31 
last, of its $1,750,000 working capital about $1,400,000 was in cash. The 
dividend calls for the payment of $825,000. Earnings have been making 
new records this year, and for the 7 months ended July 31 net was $848,612, 


comparing with $748,774 for the corresponding period of 1909. Notwith- 
standing the growing earning power, the management has been conservative 
in its dividend policy. Earnings have been turned back into the property, 
so that the common now represents over $100 per share in property assets 
after allowing par for the $4,500,000 7% pref. stock. [Previous cash divi- 
dends paid on common stock were: In 1905, 3% (1%% each in Jan. and 
July); 1906 to July 1909, 4% yearly (1% quar.); Oct. 1909, 144%; 1910, 
6% (14% quar.) ]—V. 90, p. 558. 

National Surety Co., New York.—ZJncrease of Stock—Stock 
Dividend.—The stockholders on Nov. 9 voted to increase 
the capital stock from $750,000, the present amount, to 
$1,500,000. Of the new stock, $250,000, it is understood, 
is to be issued as a 33 1-3% stock dividend, the remaining 
$500,000 having been sold to new interests who have re- 
cently become connected with the company. 

New Directors.—The following have been elected directors 


to represent the new interests: 

Samuel McRoberts, Vice-President of the National City Bank, New York; 
Felix Warburg, of Kuhn. Loeb & Co.; James N. Wallace, President of the 
Central Trust Co.; David R. Forgan, President of the National City Bank 
of Chicago; William G. Baldwin, President of the Otis Elevator Co., and 
Joel Rathbone, Vice-President of the company.—V. 88, p. 689. 


New River Lumber Co., Cincinnati, 0.—Bonds Called.— 
Seventeen ($17,000) Ist M. 20-year 6% bonds have been 
drawn for payment at 105 and int. on Dec. 1 at the Knicker- 
bocker Trust Co., New York, trustee.—V. 86, p. 984. 


Niagara Falls Power Co.—Listed.—The New York Stock 
Exchange has listed $4,197,500 capital stock, $9,630,000 Ist 
M. 5% bonds due 1932 and $8,226,000 “refunding and gen- 
eral” mtge. 6% bonds due 1932. 

Earnings.—The combined earnings of the Niagara Falls 
Power Co. and the Canadian Niagara Power Co. for the 9 
months ending Sept. 30 were: 


Total oper. revenue-_-_--- $1,607,537| Deduct— 
Net after taxes, &c_____. $1,155,346| Interest on bonds-_-__------ $797,968 
Non-oper. revenue (net) -_ 102,998 ' Miscellaneous__-_._-_._--- 471 


Net tnoome.........:.-. 1,258,343| Balance, surplus_____.__-- $459,904 

For the 9 mos. the Cataract Power Co. showed gross, $1,018,368; net, 
$260,900; surplus after charges, $222,567, and the Tonawanda Power Co., 
after paying a 3% dividend ($7,500), reported a surplus of $21,398. 

The Niagara Fails Power Co. is now paying 8% per annum on its $4,197,- 
500 stock, which for the 9 months calls for $251,850.—V. 90, p. 1557. 

Nova Scotia Car Works, Ltd.—Proposed New Company. 
F. B. McCurdy & Co., Halifax, are proposing to organize a 
company with this name under the Nova Scotia Companies’ 
Act, its authorized capital stock to be $2,625,000, in shares 
of $100 each, to take over the property and business of the 
Silliker Car Co. of Halifax and assume its indebtedness, in- 
cluding the debt to the city of Halifax. The new company’s 
stock would be divided into classes as below indicated, of 
which, if the plan succeeds, the amounts shown would be 
given as consideration for the Silliker Car Works: 

Total Capital Stock of New Company and Amounts Issuable for Siliker CarWks 

Class of Stock— TotalAuth, For Siliker 
ist pref. 7% cum., red at 110 $500,000 
2d pref. 7% cum. red. at 105. or 110... 2... 2-1 nee 250,000 $125,000 
3d pref. 6% non-cumulative. .__-_--.....--s----.-.-- 500,000 249,100 
CR CE aks 6 oo dbke Has hb Hen i eee R elon ke 1,375,000 41,700 

The plan calls for ‘‘an undertaking to purchase 4,000 first preference 
shares of the company at par, less a commission, and to pay for same as 
required by the directors of the company.” A Canadian ae states that 
the issued capital stock will ~- ag $1,743,100. including: First pref. 
(new money), $400,000; 2d pref., to be exchanged for the present Silliker 

ref. (which also receive a bonus of 33 1-3% in ordinary shares), $125,000; 
pref., to be exchanged for the present Silliker ordinary shares, $ f.r $, 
$249,100; ordinary shares proposed to be issued, $969,000. 

I. B. McCurdy & Co. write: ‘The Silliker Car Co. shares, totaling $374,- 
100 ($125,000 pref. and $249,100 common), were paid up in cash at par: no 
promotion expenses, and are to be “swapped,” $ for $ for 2d and 3d pref. 
shares, respectively. The company enjoys exemption, from city taxation 
until 1917 and an assessment figure fixed at $50,000 for 10 years thereafter, 
and the city is being asked to place the Nova Scotia Car Works, Ltd., in 
the same position in this regard. When this has been done, as it doubtless 
willbe, for the capacity of the works is to geek ge the plan will become 
operative. The $400,000 of new capital for which the $400,000 ist pref. 
stock will be issued has been already subscribed. [The new cash, it is 
stated, will be used to pay off the debt due to the city of Halifax for subsidy, 
some $108,000; also all bills payable, and for extensions of plant and further 
working capital.—Ed.] 


Oakland (Cal.) Traction Co.—New Bonds.—The share- 
holders, it is stated, will vote Dec. 31 on “creating a new 
bonded indebtedness.’”—V,. 91, p. 464, 155. 


Omaha (Neb.) Water Co.—Dividends Resumed.—A divi- 
dend at the rate of 5% on the $614,300 5% non-cumulative 
lst pref. and of 3% on the $858,000 5% non-cumulative 2nd 
pref. stock have been declared, both payable Dec. 1 to the 
holders of certificates of beneficial interest of record Nov. 15. 
from earnings of the fiscal year ending June 30 last. 


No disbursements have been made on the ist pref. since Aug. 1905, when 
2%% was paid; the last dividend on the 2nd pref. was 1%, paid Aug. 1903. 
The city last month offered its 4% bonds to pay for the property under the 
appraisal of the plant at $6,263,295, which was held valid. by the United 
States Supreme Court, but no bids were received, and it is expected the city 
will make another offering later, possibly at a higher interest rate. Com- 
pare V. 91, p: 876, 899. - 


Owego (N. Y.) Gas Light.—Control.—See Wayne County 
Gas & Electric Co. in V. 91, p. 1174. 

Capital stock, $60,000; ist M., $50,000 5s due Jan. 1 1939, all out; Int 
J..& D. Mileage of mains,4%. Annual output about 7,000,000 cu. ft. 
Gross earnings cal. year 1909, $15,493; net, $4,398; surplus, after taxes 
and interest, $611 

Pachuca (Mex.) Light & Power Co. (Compania de Luz y 
Fuerza de Pachuca Sociedad Anonima).—Guaranteed Bonds 
Offered.—The London City & Midland Bank, Ltd. of London 
was authorized by Dunn, Fischer & Co. to receive applica- 
tions on Oct. 19 to 21 at884%% for £800,000 Ist M. 5% 50-year 
gold bonds (of which £270,000 had already been applied or), 
principal and interest: unconditionally guaranteed) by . the 
Mexican Light & Power Co., Ltd. (Comparé! V. 9¥p "92 :) 

Total authorized bongelesye,, £1:200.000. These bonds will be Becured 
by a trust deed dated . 1 1910 in favor of- National Trust Co)2iLed!, of 
Toronto, as trustees. «Bonds dated Oct. 1 1910 and ing Oct. 1 I¥hby Yo on 


Oct. 1 1960 by means of annual payments commencing Oct, 1 1 o be 
applied in annual drawings at par and Int. or by tender at or below that 





price, or the bonds may be redeemed at 105% at any time on six*months’ 
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notice or on voluntary liquidation or amalgamation with another company. 
Bearer bonds denominations £20 and £100 (c*). Interest payable A. & O. 
in London, New York, Toronto, Brussels and Basle at the offices of the 
Canadian Bank of Commerce or its agents. 

Abstract of Letter from R. C. Brown, President, Oct. 14 1910. 

Incorporated under the laws of Mexico early in 1910 and acquired all the 
concessions, properties and business of the Compania Electrica e Irrigadora 
en el Estado de Hidalgo, supplying hydro-electric energy for public light- 
ing in city of Pachuca, and for private lighting and power in the city and 
District of Pachuca (about 50 miles from the City of Mexico); population of 
the district about 100,000 inhabitants; annual output of ore, 450,000 tons. 
The Hidalgo company owned a hydro-electric power station developing 
about 6,000 h.p., with 50 miles of transmission lines, and had paid dividend 
on its capital stock beginning with 5% in 1902 and increasing to 8% by 1909 
This plant will be continued in full operation. 

In addition the company has entered into an agreement with the Mexi 
can Light & Power Co. providing for extra power to meet further require- 
ments, and has closed new contracts with consumers for the supply of an 
additional 6,500 h.p., and further contracts are under negotiation. I esti- 
mate that the consumption of power in the Pachuca district will grow during 
the next five years to at least 25,000 h.p. A large demand for power also 
exists in the mining district of Zimapan, and the company is negotiating 
with power consumers there with the object of extending its transmission 
lines to that district and furnishing the power required there. The only 
other company furnishing power in the Pachuca is the Regla Company, 
which supplies about 2,500 h.p. and is under contract to take all further 
power required for its business from the company. 

Gross and Net Earnings (1911 and Last 4 Mos. of 1910 Estimated) . 


1907. 1908. 1909. 1910. 1911. 
Gross (Mexican) ------- $398,739 $597,871 $673,041 $796,026 $1,285,000 
°C) 2s £40,709 £61,032 £68,706 £81,260 £131,177 
Net (Mexican) ____-----$293,758 $486,450 $495,762 $577,408 $840,000 
we. CER . ww onues £29,987 £49,658 £50,609 £58,943 £85,750 


It is agreed with the Mexican Light & Power Co. that the rental for power 
will only become payable to that company after the sum required for the 
half-yearly service of these bonds has been paid over to the company’s 
bankers. The amount available for bond interest for 1911 should therefore 
be about £120,000. The amount required for interest on the bonds now 
offered is £40,000. 

The Mexican Light & Power Co. owns the entire capital stock, $4,000,000 
Mexican currency, which it has acquired at the price of 95°%. An endorse- 
ment of the guaranty will be made on each bond. 

The proceeds of these bonds will be used for the purpose of retiring the 
resent outstanding bonds, amounting to $3,750,000 Mex. (£382,800), 
or payment of the floating debt (about £127,000) incurred for extensions 

and for further extensions. The remaining £400,000 of unissued bondscan 
only be sold for the purpose of further extensions. 

The net earnings of the Mexican Light & Power Co. for the first eight 
months of the present year amount to $1,354,362 (gold) and It is estimated 
that for the full year they will amount to $2,281,580 (gold) The fixed 
charges and interest on the bonds and obligations outstanding chargeable 
to operating expenses will amount to about $1,200,000 (gold), leaving 
about $1,081,000 (gold) available for the guaranties on these bonds and on 
the $6,000,000 5% bonds of the Mexican Electric Light Co., which rank 
pari passu as to guaranty. The estimated net earnings for the year 1911 
will amount to $2,965,000 (gold), or an increase of $683,000 (gold) over the 
present year. This is not taking into account any revenue from the shares 
of the Pachuca company. 


Peoples Gas & Ful Co. of Cedar Rapids, Iowa.—ZJncor- 
porated.—This company was incorporated in Delaware on or 


about Sept. 26 with $300,000 of authorized capital stock. 
Incorporators: Charles G. Lindsay, W. D. Reese, James Axtell, Harry W. 

Davis, Thomas D. Miller. The control of the Cedar Rapids Gas Light 

Co. was acquired in June last by the United Light & Rys. Co. (V. 91, p. 96.) 


(The) People’s Gas Light Co., Manchester, N. H.—New 
Stock .—Touching the report of a recent addition to the capi- 
tal stock, we are informed that the last increase in share capi- 
tal was made in June 1909, when the issue was raised from 
$300,000 to $500,000, for permanent improvements and 
additions. 


No bonds. Has 68 miles of mains and supplies some 9,347 meters. 
Output 187,132,000 cu. ft. yearly. Price $110 flat. Pres., A.M. Heard. 


Price Brothers & Co., Ltd., Quebec.—Bonds Offered.— 
The Royal Securities Corporation, Ltd., Montreal, Toronto, 
Quebec and Halifax, and for their account the Farwell Trust 
Co., Chicago, will receive subscriptions from Nov. 14 to 17, 
at 86% unstamped (Parr’s Bank, Ltd., London, at 87% 
stamped), for £1,000,000 5% 1st M. bonds, forming part of 
an authorized issue (elosed mortgage) of £1,232,876.14.3., 
being the sterling equivalent at $4 86 2-3 of $6,600,000, 
dated Nov. 1 1910 and due Nov. 1 1940, but callable as a 
whole at 102% and accrued int. on Nov. 1 1915 or on any 
interest date thereafter, on three months’ notice; or in part 
for sinking fund purposes only on any May first after 1915, 
at 102 and int. Int. M. & N. in London in sterling, and 
in Montreal, Toronto, Quebec and New York at $4 86 2-3 
to the £1. Par £200, £100 and £20; $1,000, $500 and 
$100 c*. Trustee, Montreal Trust Co. 


Abstract of Letter from President William Price, Quebec, Nov. 1 1910. 

The business has been in existence fora century Incorp. Nov. 28 1904 
and has since been brought under the Quebec Cos.’ Act), for the manu- 
facture and sale of spruce and other lumber, ground wood pulp, sulphite- 
pulp and paper. Capital stock $5,000,000, of which more than half is 
owned by members of the Price family. 

The company in itself, together with its ownership of all the assets or 
all the issued capital stock of the Price-Porritt Pulp & Paper Co. (the 
latter free from Liabilities) and of all the bonds and the total issued capital 
stock of the Jonquiere Pulp Co., owns and controls: 


Assets $13,528,375, on Basis of Valuation as of July 19 1910. 

About 3,793,000 acres of leasehold [annual license rental to 
Prov of Quebec $5 per sq. mile—Ed.] and 128,000 acres or 
arpents of freehold timber and pulpwood lands lying near the 
St. Lawrence and Saguenay rivers in the Province of Quebec 
and containing about 3,149,500,000 ft. of timber and over 
Re Oe ee eee $8,085,875 

Nine sawmills at Batiscan, Montmagny, Cap St Ignace, Trois 
Saumons, Rimouski, Matane, Salmon Lake, St. Marguerite 
and Grand Bay [combined capacity about 100,000,060 ft. 
per day.—Ed. 

Three shingle mills at Rimouski, Matane and Salmon Lake 
{combined capacity 600,000 shingles per day]. 

Price-Porritt pulp mills at Rimouski, capacity 7,500 tons of 
pulp per annum. 

Sundry real estate, wharves, water powers and other properties 
at Chicoutimi, L’Anse, St. Jean, Metis, St. Catharines Bay, 
ba Fe Rt ieee eoratallinds ies aGik 5 compa ahaa Yahi mal 

Jonquiere Pulp Co.: About 215,000 acres leasehold timber limits: 
sawmill, chemical pulp mill, ground-wood pulp mill and card- 
board and paper mill [annual capacity 8,000 tons of ground 
wood pulp, 2,600 tons of sulphite pulp, together producing 
6,000 tons of cardbeard and 4,000 tons of paper], three water- 
powers, two of which are developed to prodase 3,700 h.p. (the 
third of 14,000 h.p. will be developed in connection with the 
new pulp and paper mills); electric power plant supplying li¢ht 
and power to the town of Jonquiere and the Janquilere miils; 
houses, buildings, pliers, booms and all other accessories. ___ 

To the above will be added the net liquid assets in excess of 
current liabilities (less the amount required to redeem the out- 
standing bonds), which will be used for the purchase of all the 
bonds of the Jonquiere Pulp Co. amounting to $190,000, for 
the construction of new pulp and paper mills, of a new sawmill 
and for working capital, say not less than 


842,500 


1,000,000 


3,600,000 





The company will at once proceed with the construction of the aferesald: 
new pulp and paper milis, cement and steel construction (with a daily 
capacity of 150 tons of newspaper), together with a concrete dam and 
hydraulic a of 14,000 h. p. under a head of 280 ft., which will 
be more than sufficient for the operation of the mills. 

he company is the largest manufacturer of spruce lumber in Canada 
Almost the entire output has heen sold In the European, United States and 
South American markets. The average sales during the last five years 
have been about 72,000,000 ft. of timber, 66,000,000 shingles and 240,000 
tles per annum 


Earnings for Years ending Nov. 30, After Charging all Manufacturing, Selling 
and General Expenses, including Maintenance and Depreciation, but 
Before Charging Interest. 





1909. 1908. 1907. 
Pree Brothers & Co... Ltd.............. $276,284 $224,083 $391,142 
The Jonquiere Pulp Co................-- 88,167 5, ’ 
Price-Porritt Pulp & Paper Co________._-+ 34,316 13,453 17,894 
EESTI Te ac SEE ee ee Oe EO $398,767 $283,529 $474,860 


It is estimated that the earnings for the fiscal year of 1910 will amount to 
$400,000 and that the new mills, including a new sawmill, when completed, 
will produce an additional profit amounting to about $500,000. These 
estimated earnings of $900,000 are three times the interest charges on the 
total issue of bonds. 

Directors.—William Price (President), Henry E. Price (Sec. & Treas.), 
Gustavus G. Stuart and Geo. H. Thompson, Quebec; Wm. S. Hofstra, 
New York; Ion Hamilton Benn and Edward G. Price, London; H. S. Holt, 
ee. ay Sma Montreal; Granger Farwell, Chicago.—V. 90, p. 


Pullman Co.—Company to Agree to Reduced Rates if Again 
Ordered by Commission.— Vice-President and General Counsel 
John 8. Runnells is quoted as saying: 


If the commission in the case now pending reaffirms its principle of a 
differential in rates for upper as compared with lower berths, itis the senti- 
ment of the board that reductions should be made voluntarily throughout 
the country without waiting for any further complaints or orders from the- 

mmission. The amount of the reduction and the time it goes intoeffect, 
therefore, depends on the Commission. The case will be set for hearing 
at its convenience and I have no doubt the matter will be settled amicably. 
This sentiment was expressed at the meeting of the directors, but no action 
was taken. We do not feel, however, that a reduction in the price of 
lower berths \s justifiable. Compare V. 91, p.157.—V 91, p.1158 280. 


Randolph-Macon Coal Co.—Decision.—Judge Hand, in 
the United States Circuit Court in this city on Nov. 10, dis- 
missed the complaint in the action brought by the Slater 
Trust Co. of Providence, R. I., in behalf of itself and other- 
holders of the outstanding issue of $1,800,000 Ist mtge. 5% 
bonds, to recover damages from James T. Gardiner, Wm. A. 
Read and John R. Hegeman, who promoted the enterprise 
for alleged misrepresentations in regard thereto. Compare 
V. 86, p. 1474. The Court says: 


When they created a corporation to make promises, the defendants did 
it to avoid making themselves liable perso f and every one who dealt 
with the corporation knew it perfectly well. Of course, that did not release 
them from the consequences of their torts, if they committed any, but It 
did relieve them from any voluntary Sone. To hold them liable 
on the covenants would be to create an obligation which they did not mean 
to assume and which the bondholders did not expect to get. In the case 
at bar none of the defendants received anything from the complainants 
which they now wrongfully retain, nor is there any transaction between 
them to unravel. It was the company which got the money and used It, 
and if the defendants are liable it is because they committed some wron 
when they uttered the statement. There is no theory, therefore, on whic 
the complaint can succeed.—V. 89, p. 476. 


Republic Rubber Co., Youngstown, O0.— New Officers.— 
Thomas L. Robinson (head of the trust department of the 
Doilar Savings & Trust Co. of Columbus, O.) has been elected 
Chairman of the board. J. F. McGuire has been made Presi- 
dent (also General Manager), succeeding the late Warren 
Arms.—V. 80, p. 1738. 


St. Louis Car Co.— Mr. Beggs Accepts Presidency.—John I. 
Beggs on Nov. 8 announced that he had consented to become 
President, as he had faith in the efficiency of the reorganiza- 
tion plan just put out.—V. 91, p. 1264. 


San Joaquin (Cal.) Light & Power Corporation.— New 
Bonds—Status.—N. W. Halsey & Co., New York, &c., have 
offered at 101 and int. the new ‘“‘first and refunding mortgage’”’ 
6% gold sinking fund bonds, Series A, dated Aug. 1 1910 
and due Aug. 1 1950, but callable at 102% on any int. date. 
Int. F. & A. Par $1,000 (c&r*). Trust Co. of America, 
New York, trustee. A circular says: 


Organized under the laws of California in July 1910 and acquired all the 
properties, long in successful operation, of the San Joaquin Light & Power 
Co., the Power, Transit & Light Co. of Bakersfield and its subsidiaries, 
and the Merced Falls Gas & Electric Co. 


Bonded Debt Now Outstanding (Including this Issue) —-Aggregating $5,494,000. 


Series A bonds (this issue), to be issued immediately for impr’ts_. 1,500,000 
To be issued within one year to retire entire debt of Power Transit 

& Light Co. of Bakersfield, it having been agreed to exchange 

or call said debt within that time. -__...............--.------ $1,026,000 
Underlying bonds (San Joaquin Lt. & Pow. Co.; V. 88, p. 105; 

V. 85, p. 288), to retire which “first & refund. bds.’’ are res’ved 2,968,000 


The $1,500,000 Series A bonds are issued for the purpose of completing 
a massive dam at the outlet of the Crane Valley, on the San Joaquin River, 
increasing the storage capacity of its reservoir to 51,000 acre ft., or twelve 
times its former capacity, completing the enlargement of the San Joaquin 
water-power plant (capacity 21,000 h. p.), erecting a new steam generating 
plant at Bakersfield (capacity 2,680 h. p.), building a high-voltage trans- 
mission line from the San Joaquin water-power plant to Bakersfield, thereby 
physically connecting all the properties, and making other improvements 
which should very largely increase the earnings. 

These bonds will be secured by a direct lien upon the entire property 
formerly owned by the San Joaquin Light & Power Co. (subject only to its 
present bonded debt of $2,968,000); by a first lien upon all the property for- 
merly owned by the Merced Falls Gas & Electric Co., and the new high- 
tension line physically connecting the properties; and also by a direct lien 
at once and within one year by an absolute first lien me the entire property 
of the Power Transit & Light Co. of Bakersfield. n other words, within 
one year these bonds will be secured by an absolute first lien on properties 
with net earnings, after deducting expenses and taxes, amounting to $186,- 
825 for the year 1909, or nearly 40% of the total net earnings of the con- 
solidated properties as shown below. 

Property.—The corporation will operate four water power and two steam 
electric generating Pee with a capacity of 31,700 h. p.. The greater part 
of this current will be generated by water at three hydraulic stations lo- 
cated on the San Joaquin River. The Crane Valley reservoir referred to 
above will provide ample water to operate the hydraulic plants to their 
full nae | during the entire season. At the present time there are about 
280 miles of high-tension transmission line in operation, and the new high - 
voltage line connecting all the properties will add about 322 miles. e 
current is transformed through 15 substations and distributed through 305 
miles of distributing line at the present time, Gas is man ured and 
distributed in Bakersfield, Kern, Merced and Selma and a street railway sys- 
tem is operated in the City of Bakersfield. 

The corporation’s operations extend into the seven principal counties» 
the San Joaquin Valley—a territory about 195 miles in | oe by a f mille} 

. anford, 


in width, including the cities of Merced, Madera, Fresno, 
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Bakersfield and 20 other cities and towns, serving a population of about 
145,000. Practically all of this territory is susceptible of producing a great 
diversity of fruits, wines and the higher class of agricultural products. In 
addition to doing a general lighting and power business, the corporation is 
selling a large and rapidly increasing amount of electrical power for pump- 
ing water for irrigation and domestic use, and is successfully developing the 
use of electricity for pumping oil wells. 


San Joaquin Light & Power Corporation Earnings—All Companies. 


Cal. Year 7 Mos.to Est. for Cal. 

As officially reported— 1909 July 311910. Year 1910. 
Ces RONONS.. 3)s ccncsecuedoscdckua $753,466 $536,751 $920,145 
Net earnings (after taxes) -.------ $489,562 $334,970 $574,234 
All bond int., including this issue... 251,295 160,921 275,864 
Balance, Surplus... ......cs0ss $238,267 $174,049 $298,370 


In August 1910 the generating equipment was increased from 7,570 h. p. 
to 18,200 h. p. Without benefit from this large increase, the net earnings 
for the first seven months of 1910 were double all bond interest charges, 
including this issue. The completion of all the improvements referred to 
above and the installation of 13,500 additional h. p. will be provided for 
by the present bond issue.—V. 91, p. 965, 280. 


Shenango Iron & Steel Co., Wheatland, Mercer County, 
Pa.—Sale Dec. 21.—Charles C. Murray, trustee in bank- 
ruptcy, 220 4th Av., Pittsburgh, will offer the property for 
sale on the premises at Wheatland Dec. 21. 

The sale is made under order of the U. S. District Court for the Western. 
District of Penna. Org. in 1905 with $200,000 (or $300,000) capital 
stock by creditors of the Continental Iron Co., and acquired the Indepen- 
dent Rolling Mill of Cuyahoga Falls, which it moved to Wheatland, Pa. 
Involved by the failure of the Fort Pitt Nat. Bank, the company was on 
- 22 1908 placed in hands of C. C. Murray (receiver of the bank) as re- 
ceiver. 


Silliker Car Co., Halifax.—See Nova Scotia Car Works, 


Sloss-Sheffield Steel & Iron Co.—Omission of Dividend on 
Common Stock.—The payment of regular quarterly dividends 
on the common stock (now $10,000,000), which, as equalized 
by the extra payment of 34% last November, had been at the 
rate of 5% per annum since and including April 1906, was 
broken on Nov. 9, when the directors voted to omit the divi- 
dend which would ordinarily have been paid in December. 
This action was prompted partly by the depression in the 
iron and steel trade and in part by the losses, aggregating 
some $800,000, due to floods. An official statement says: 

Under ordinary conditions, either financial or otherwise, this company 
would, notwithstanding its policy of providing for all of its improvements 
to its property without the issuance of additional securities, have made 
a 4 net earnings to pay dividends on all of its stock at the current rates 
and have available a substantial surplus. 

By reason of the flooding of the two slopes of one of the company’s most 
important mines, the entire output of ore from this mine, for a period of 
8 or 9 months, was unavailable for use. The ore from this mine contains 
sufficient Iime to flux itself and also 16 2-3% non-lime-bearing ore, and the 
lack of this ore necessitated the shutting down of two of the company’s 
furnaces and increased the cost of tron produced about $150 aton. At 

t expense the water has been pum out, and the mine is now in con- 
ition to be operated; but this unfortunate accident and the enormous loss, 
direct and indirect, occasioned thereby, coupled with the existing depression 
in the tron market (owing to which the company has accumulated 70,000 
tons of iron in its yards), make it seem to the board imprudent to declare 
this quarterly installment of dividend on the common stock.—V.91,p.280. 


Standard Motor Construction Co., Jersey City.—VFirsi 
Dividend.—This company, which manufactures high-grade 
marine engines, motors, &c., paid on Oct. 15 a first dividend 
of 2% on its cap. stock, $1,800,000; par value of shares, $10. 

There are now $226,000 ist M. 6% bonds outstanding. The company 
stili owns property at Staten Island (in addition to its Jersey City proper- 


ties) which it Intends to utilize in connection with the building of gasoline 
engines. Compare V. 88, p. 1376; V. 89, p. 1496. 


(F. B.) Stearns Co., Motor Cars, Cleveland.— Dividends — 
At the annual meeting Oct. 6 1910 a cash dividend of 25% 
was declared, as against 12% paid the preceding year. The 
following directors (and officers) were elected: 

F. B. Stearns, Pres.; R. F. York, V.-P.; E. McEwen, Sec. an 


d Treas.; 
F, M. Stearns, E. A. Merritt, A. W. Thomson and Philip Wick, the last- 
named succeeding his father, the late Myron C. Wick of Youngstown, O. 


Steel Co. of Canada, Ltd.—Seiiling Day.—The London 
Stock Exchange has appointed a settling day for fully-paid 
scrip for £924,600 6% ist M. and collateral trust bonds. 


Stonega Coke & Coal Co.—Acquisition.—This company, 
incorporated in Delaware on May 4 1910 with $7,000,000 
of auth. capital stock, in shares of $100 each ($3,500,000 
being 7% non-cum. pref., with preference also as to assets, 
but callable at 135; amounts outstanding $3,000,000 com- 
mon and $3,356,100 pref.), acquired in May last (1) the coal, 
coke plants, &c., of the Stonega Coke & Coal Co. of New 
Jersey (incorp. in April 1902), outstanding capital stock 
$552,000, and (2) the adjacent coal and coke plants of the 
Keokee Consolidated Coke Co., operating in Lee and Wise 
counties, Va., 700 coke ovens and coal mines, with annual 
output of 750,000 tons of coal. (V. 89, p. 414, 47.) 


The new com y, we are informed, hasa present coal copay of 2,500,- 
000 tons annually, with a coke capacity exceeding 1,000,000 tons annually 
and a | acreage of 25,000 acres. Pres., Daniel B. Wentz of Phila- 
delphia; Vice-Pres. John S. Wentz of Philadelphia; Andrew H. Reeder of 
Big Stone Gap, Va.; Sec. and -» Harrie B. Price; Asst. Treas., Charles 
R. Wentz, and Assistant Sec., William S. Wood, all of Philadelphia. 
interests that controlled the old Stonega Company are in control of the new 
corporation. Philadelphia office, 1727 Land Title Bidg¢. 

Bonded Debt.—(1) Bond issue of Keokee Consolidated Coke Co., $1,100,- 
000 ‘‘first and refunding mtge."’ 5%, due July 1 1959, of which $39,000 re- 
deemed through sinking fund and $1,061,000 outstanding. A first lien 
upon the Imboden property and Improvements thereon, and a second lien 
on the Keokuk property (V. 89, p. 414). (2) $1,400,000 purchase money 
bonds of Keokee Consolidated Coke Co., due July 1 1959, all outstanding. 
These bonds, prin. & int., are guaranteed by the Virginia Coal & Iron Co., 
the lessor of the coal lands operated by the Stonega Coke & Coal Co. of 
Delaware. They are a ist M. on the Keokee property and improvements 
thereon and a 2d M. on the Imboden property. Interest rates, July 1 1910 
yan 1 tr 3%; July 1 1911 to July 1 1912, 4%, and thereafter 5%. 

. 89, p. ° 


Street’s Western Stable Car Line, Chicago.— Siatus.—The 
“Chicago Inter Ocean’”’ of Oct. 11 statedthe results of the 
examination of the property by the trustees under the mort- 
gage ($2,000,000 auth., $1,827,000 or more out), as follows: 

In case of dissolution, the $775,000 cumulative pref. stock (preferred only 


as te dividends) and the $3,800,000 common would have a cash value 
of ut $29 a share (par $100), after all of the bonds had been paid off at 
par, {It is reported that while‘all of the cars are employed, lt may be 











a.ong time before the company is in a position to resume dividends.]— 
V. 91, p. 965. 


Submarine Signal Co., Boston.—Siatws.—The following 
from the “Boston News Bureau”’ is confirmed: 


The company may now be sald to be fairly on its feet and should for a 
second successive year show something earned on its $1,679,750 stock 
There is no debt and the company is slowly adding to its working capital, 
which on Dec. 31 1909 amounted to approximately $175,000, 

There are already 130 sending stations in operation in 16 different coun- 
tries, the United States leading with 48; Great Britain, including Canada, 
has 33; Germany, 15; Spain and Portugal, 1 each; Argentine, 1, and expert- 
mental stations are being placed in China and Japan. 

There are 722 vessels equipped with the receiving apparatus, an increase 
of 141 since Jan’ 1, or about 33%. This follows an increase during 1909 
of 54%. Included in this total are about 160 naval vessels, pilot boats, 
&c., for which the apparatus is sold outright. The majority of installa- 
tions are on the merchant marine, where the apparatus is leased; on vessels 
of 8,000 tons and over the annual rental is $800, the minimum charge being 
$75 for vessels of less than 250 tons. The oe on is still equipping the 
ships of the Pittsburgh Steamship Co. (U. S. Steel Corporation) and to 
date 40 boats are using the apparatus.—V. 86, p. 425. 


Tennessee Copper Co.—New Bonds.—The shareholders 
will vote Nov. 18 upon the creation and sale of an issue of 
$1,500,000 6% gold bonds, to be secured by a mortgage upon 
the company’s property, real, personal and mixed, now 
owned or hereafter acquired. Secretary Edward C. Wester- 
velt, under date of New York City, Nov. 4 1910, says: 


There are now outstanding $350,000 ist M. 5% bonds secured by a 
mortgage on all of the property, and $600,000 6% short-term notes, the 
latter having been issued to provide part of the funds for the erection of the 
second unit of the sulphuric acid plant. The purpose of the present pro- 
posed issue of $1,500,000 ist M. bonds is to retire all of the outstanding 
obligations mentioned above, and to provide additional funds for other 
corporate purposes. Compare V. 91, p. 272 


Union Oil Co., Los Angeles.—LZarnings.—The circular 
which was sent out with the August dividend, and which was 
cited in our issue of Oct. 1 (V. 91, p. 877), further says: 


The head of our accounting departments reports that the earnings to date 
are in excess of those for the corresponding period of last year and will 
probably exceed those of last year by about $500,000, exclusive of the 
earnings of the Producers’ Transportation Co. and the Lakeview Oil Co., 
whose great gusher, it is estimated, has produced this year over 5,000,000 
barrels of oil and is still producing at the rate of 500,000 barrels of oil a 
month. With the favorable financial showing which we exepct to be able 
to make,some of our directors are advocating an increase of 20% in our 
dividends, increasing the monthly payments from 50 cts.—6% yearly—to 
60c. a share, or 7.2% per annum. he demand, however, for additional 
market causes us to hesitate in fixing the date for beginning the payment 
of such increase. 

Our oy has such reserves of proved oil lands that it would seem they 
could ly drilled within a generation, thereby giving reasonable 
assurance of permanency of income. Our ers goad WwW. W. Orcutt, 
estimates that the company has a proved area of oil lands which is 
three times the area of the Baku field of Russia, and to date only 6 
this proved territory has been fully developed, and practically none of this 
land has produced to exhaustion. To date this 6% of developed territory 
has yielded 34,000,000 barrels of oil and from this limited area the Union 
Oil Co. of California is still obtaining its present production of crude oll. 
(The =— 1910 dividend was paid, it seems, on $29,017,200 of capital 
stock.—Editor ‘‘Chronicle’’.}—V. 91, p. 877, 1265. 


Union Switch & Signal Co., Pittsburgh.—New Stock.— 
The shareholders will vote Dec. 14 on increasing the capital 
stock from $2,500,000 to $5,000,000, or to an amount not 
exceeding $5,000,000. The additional capital stock may be 
issued from time to time in payment of dividends, or for 
subscription upon such terms as the directors shall deem 
proper. Compare V. 91, p. 1040. 


United Shoe Machinery Corporation.— Decision.—Judge 
Hardy in the Superior Court at Boston on Oct. 31 ordered 
one Lachapelle, an employee of the company, to assign a 
patent relating to a machine for pulling the upper over the 
last of the shoe. 

The defendant made a contract in 1906 under which he was to work for 
ten years at $20 a week and ant to the company all patents relating to 
inventions of shoe machinery. efendant claimed $50,000 for the patent 
under an alleged oral arrangement that he was to receive a fair market 
value for inventions. The Court ruled that patents do not come within 
the provisions of the Sherman Anti-Trust Act. An appeal will be taken 
on the question as to whether this and similar arrangements with other 
employees constitute a monopoly in restraint of trade.—V. 91, p. 968, 878. 


United States Gas & Electric Co.—See Wayne County 
Gas & Electric Co. in V. 91, p. 1174. . 


United States Steel Corporation.— Unfilled Orders Oct. 31. 
—The company’s monthly report of orders given out on 
Nov. 10 shows unfilled orders on the books Oct. 31 aggregating 
2,871,949 tons, being a reduction of 286,157 tons for the 
month of October. 

The company issued the following statement: 

“‘The unfilled orders on hand on Oct. 31 1910 aggregated 2,871,949 tons. 
This apparently is the smallest amount ever shown on the books; but the 
comparison is somewhat misleading because the basis has been changed to 
show only orders received from companies outside of our own intcrests. 

“On the old basis the showing would be 3,583,990 tons as of Oct. 31 1910. 
The low figures heretofore shown were 3,027,000 as of Sept. 30 1904; but 
on the present basis they would have shown 2,434,736 tons.’’ 

Tonnage of Unfilled Orders (00,000 omitted).—All on New Basis. 








—_ -1910 1909 1908 1904 
Oct. Sept. Aug. July. June. Mch. Dec. Sept. June. Mch. Sept. Sept. 
2,8 3,1 3,5 3,9 4,2 5,4 5, 4,7 4,0 3,5 3,4 2,4 


{The present system of computing orders has been in effect for approxi- 
mately three years.—Ed. 
—V. 91, p. 1158, 1098. 


Utah Copper Company.—See page 1335. 


Washington (D. C.) Gas Light Co.— Morigage.—The com- 
pany filed for record on Nov. 6 its new general mortgage, 
made to the American Security & Trust Co. of Washington, 
as trustee, securing an issue of $5,200,000 of 5% bonds of 
$500 each, due Nov. 1 1960. Compare V. 91, p. 1098. 


Welsbach Incandescent Gas Light Co., Ltd., of Canada.— 
Liquidation —-W. R. Granger, Secretary-Treasurer, an- 
nounces that the 1,280 shares of Auer Incandescent Light 
Manufacturing Co. were sold to the only bidder for $7,040. 


The total assets of the company available for distribution amount to 
$14,000, or 14 cents per share, leaving a balance of about $200 to cover 
costs and expenses. pare V. 91, p. 469. ' 








For other Investment News see page 1335. 
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THE AMERICAN COTTON OIL COMPANY. 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1910. 





Executive Offices, 27 Beaver Sireet, 
New York, November 1 1910. 
To the Stockholders of the American Cotton Oil Company: 

The Directors herewith submit their Report and State- 
ments of Account for the fiscal year ended Aug. 31 1910, 
being the Twenty-first Annual Report of the Company. 

SHARE CAPITAL. 

The amount of the Capital Stock, issued and outstanding, 
is unchanged, viz.: Common Stock, $20,237,100; Preferred 
Stock, $10,198,600. 

DEBENTURE BONDS. 

The total amount of Gold Debenture Bonds authorized and 
outstanding is $5,000,000. These Bonds mature on Nov. 1 
1915 and bear interest at the rate of 444% per annum, paya- 
ble quarterly. 

ALL PROPERTIES FREE FROM LIEN. 

All the properties of the Organization are absolutely free 
from mortgage or other lien. 

PROFIT AND LOSS. 


The Profits for the year amdunted to. .__..........-...... $2,209,255 03 
Deduct Debenture Bond interést........................ 225,000 00 
Dee Pie « atu aiiesadaninwnsseediawens Widuhadd carn $1,984,255 03 


The losses from bad debts during the year amounted to 
less than one-seventh of one per cent on the total volume of 
sales. 

PERMANENT INVESTMENT ACCOUNT. 

There has been expended during the year the sum of 
$879,829 55 for additions to the properties, including Real 
Estate, one Crushing Mill, Cotton Ginneries, Fertilizer Mix- 
ing Plants, Seed Houses and other Warehouses, increased 
capacity of Mills, Refineries and Soap Plants. 

From this has been deducted the amounts collected from 
the Insurance Companies for property destroyed by fire, and 
from sales of real estate, old machinery, buildings, etc.; also 
differences between book and insurance valuation of proper- 
ties, aggregating $311,457 07, leaving.the net increase to Per- 
manent Investment Account $568,392 48. 

REPAIRS AND MAINTENANCE OF PROPERTIES. 

The properties have been maintained during the past year 
by the expenditure of $512,901 26, of which $502,002 04 has 
been charged to Operating Expenses for the same period, and 
$10,899 22 has been charged against the Reserve Fund for 
Replacements. 

WORKING CAPITAL. 

The Net Working Capital of the Company on Aug. 31 1910 
was $7,232,663 64, of which $608,805 62 was Cash in Banks 
and $6,623,858 02 was Bills and Accounts Receivable, Mar- 
ketable Products, Raw Materials and Supplies, after de- 
ducting Current Liabilities. 


CAPITAL, LIABILITIES AND ASSETS AUGUST 31 1910. 


ee 
= ey ee eee $20,237,100 00 
EO er rere 10,198,600 00 
Total Share Capital. -_....-._.--_------ $30,435,700 00 
Sune PPOR. 8 8 bb neon 5,000,000 00 
——————— $35,435,700 00 
Current Liabilities— 
Bills Payable- ------ So cenvatte Dice 6 dete ab. ase wo None 
Commercial accounts and Reserves for Con- 
EE a ee roe $1,643,334 41 


Interest accrued upon Debenture Bonds, 





one month to Aug. 31__---___-__----_. 18,750 00 
Preferred Stock Semi-Annual Dividend 
No. 38, payable Dec. 1 1910___________ 305,958 00 
Common Stock Dividend, payable Dec. 1 
EE ie ait ais ob oe Beers a hid dm oe ce wn 505,927 50 
———————-_ 2, 473 ,969 91 
oo Foe an lem aewot bwednndaneodebg ace cesas $37,909,669 91 
Assets: 
Real Estate, Buildings, Machinery, &c., based on the val- 
uation Aug. 31 1892, with subsequent additions_______ $14,099,081 63 
yall ti iris ail la Sea $608,805 62 
Bis and Accounts Receivable and ad- 
vances for Merchandise___._._.__.__-- 5,249,369 78 


Marketable Products, Raw Materials and 
Supplies on hand available in-the business 3,848,458 15 


Quick Assets-_--.-_--- MEDAKA ee eho nes <nen ete 9,706,633 55 
F $23,805,715 18 
Balance, representing good-will, contracts, leases, trade- 
marks, patents, processes, brands and kindred assets of an 
established, busimege: 25 0: 4. 2 hee ee eee se ccm 14,103,954 73 


Total_----.--:-.-------: Rasa phierens aaceesad se eon $37,909,669 91 





GENERAL PROFIT AND LOSS OF ALL PROPERTIES AUG. 31 1910. 


Cr. 
Balance of General Profit. and Loss Account Aug. 31 1909, 
as per Twentieth Annual Report_____________________._ $9,255,233 77 
Difference between book and appraised values of properties 


dismantled or destroyed by fire-- 124,802 72 


$9,130,431 05 
Profits of the Manufacturing and Commercial business of this 
Company and of the Corporations in which it is interested 
for the year ended Aug. 31 1910, after charging off all ex- 
“penses of Manufacturing and Operation, Repairs of Build- 
s and Machinery, Bad and Doubtful Debts, Expenses 

oe Mamnwewranion, Boi sons. canker ne cee ne noes 2,209,255 03 


$11,339,686 08 





rr es i eacaeaniead $11,339,686 08 
Deduct: 
Interest on Debenture Bonds------------ $225,000 00 
Semi-Annual Dividends on Preferred Stock: 
sw. hm eae eee 3% 305,958 00 


Payabie:Dec. 1 1010...............3% 
Semi-Annual Dividends on Common Stock: 
«J "RE! | rr 2%% 
Payable Dec. 1 1910__ ET yy | 


805,958 00 


505,927 50 
505,927 50 
—— 1,848,771 00 
Balance of General Profit and Loss Account Aug. 31 1910 
(invested as per Statement of Capital, Liabilities and 
WEE on do gee as 2 Oe eh ee Eg he és ok tev wee $9,490,915 08 








PRICE, WATERHOUSE & CO. 
Chartered Accountants. 
54 William Street. 
New York, November 1 1910. 
To the Board of Directors of the American Cotton Oil Company: 

We have audited the books and accounts of the American 
Cotton Oil Company (of New Jersey) and of the following 
Subsidiary Companies, for the year ending Aug. 31 1910: 

The N. K. Fairbank Company, 

The Union Oil Company (New Jersey), 
Alabama Cotton Oil Company, 

Arkansas Cotton Oil Company, 

Georgia Cotton Oil Company, 

North Carolina Cotton Oil Company, 

South Carolina Cotton Oil Company, 

Capital Fertilizer & Manufacturing Company, 
The Kanawha Insurance Company of America, 
Union Oil Company (Rhode Island). 

We have also audited the financial statements signed by 
officials of its remaining Subsidiary Companies, and we find 
the foregoing summaries of Capital, Liabilities and Assets 
and of General Profit and Loss Account are in accordance 
with such books and statements. 

During the year only actual additions and permanent im- 
provements have been charged to Permanent Investment 
Account. All expenditures for repairs and maintenance, 
amounting to $512,901 26, have been charged to Expense 
Account or against finds created out of earnings, but no pro- 
vision has been made for depreciation, the Executive Offi- 
cers of the company considering that the expenditures made 
during the year and in previous years render any such pro- 
vision unnecessary. 

The inventories of stocks on hand, as certified by the re- 
sponsible officials, have been carefully and accurately valued 
at prices not in excess of either cost or market; full provision 
has been made for bad and doubtful Accounts and Notes 
Receivable, and we have verified the cash and securities by 
actual inspection or by certificates from the depositaries. 

We Certify that in our opinion the foregoing statements 
show the true financial position of the American Cotton Oil 
Company (of New Jersey) and its Subsidiary Companies at 
Aug. 31 1910, and the results of the operations thereof for 
the fiscal year ending at that date. 

PRICE, WATERHOUSE & COMPANY, 
Chartered Accountants. 





The Board of Directors, at the regular monthly meetings in 
May and November, declared the usual semi-annual divi- 
dends of 3% upon the Preferred Stock, payable respectively 
on June 1 and December 1 1910, being the thirty-seventh 
and thirty-eighth consecutive dividends upon this stock. 

Semi-annual dividends of 24% upon the Common Stock, 
payable June 1 and Dec. 1 1910, were declared, being the 
thirteenth consecutive year of payment upon this stock. 

The Cotton Crop for the season 1909-1910 was the smallest 
of the last six years, being 3,000,000 bales less than the pre- 
ceding year. 

The high cost of Cotton Seed and the large reduction in the 
quantity worked reduced the profits of the Crushing Mills. 
There was, however, an active demand for all of the Com- 
pany’s products at profitable prices, and although the pro- 
fits for the year were less than those of last year, they were 
satisfactory. 

The scarcity of Oils and Greases, which has existed for a 
year, has caused large advances in values; and the year under 
review shows the highest range of prices for Cotton Oil, 
Lard, Oleo Stearine and Tallow in the last ten years. 

The high price of Refined Cotton Seed Oil and increased 
duties imposed by certain foreign countries contribute do 
reduce the exports for the year, but the domestic require- 
ments for Cottolene, Lard Compound, Margarine and other 
food products, ultimately absorbed the entire production, 
leaving the smallest surplus stock of recent years to be car- 
ried forward. 

There is an interesting movement, in progress by the Na- 
tional Goverment for the improvement of farming, methods, 
so that every acre tilled may show increased yields. MA 

Its work is being supplemented by the governments of 
many of the Southern States, with particular reference to 
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the yield of cotton. Various industrial associations are in- 
teresting themselves in distributing literature on this sub- 
ject among the Cotton Planters, and much good will result 
from this important educational movement. 

The business of crushing Cotton Seed and refining Oil is 
highly competitive, and your Company, while having an im- 
portant interest therein, does not by any means control. 
Its strength and pre-eminence lie in the superiority of its 
products, the ownership of valuable brands and trade-marks 
and in a large and comprehensive business of international 
importance. 

The policy of full insurance on all properties and stocks is 
continued. All losses have been satisfactorily adjusted and 
promptly collected. 

The Board of Directors reports with profound sorrow the 
death of Mr. James B. McMahon, which occurred on Feb. 28 
1910. At the time of his death Mr. McMahon was Vice- 
President and Director of the American Cotton Oil Company 
and Vice-President and Director of the N. K. Fairbank Com- 
pany. The Board recognizes the value and importance of 
his services to this Organization and records its high appre- 
ciation of his character and work. 

Much credit for the result of the year’s business is attributa- 
ble to an effective organization and the loyalty, ability and 
zeal of the official staff and employees. 

For the Board of Directors, 

GEORGE A. MORRISON, Chairman. 





Utah Copper Co.—Harnings.—FYor quarter end. Sept. 30: 














1910. 1909. 
Bees .fFOMR. ONOTACIOR.. oon. nn ease c nce cncmeeesun $946,026 $715,588 
Rents, &c., received__ wesw wath teten ud wee 12,211 6,095 
Nevada Consolidated dividend received___._--- 8, sae ee 
eee ee GOO. ois nex dd w kas uti céwne $1,329,967 $721,683 
SUMED vicunk tan dcidisomubunducwwed ba me daa 1,168,882 375,000 
ne ee EEE pe a $161,085 $346,683 


The total production for the quarter ending Sept. 30 1910 was 23,194,921 
Ibs., against 25,124,052 Ibs. for the 3 mos. ending June 30 1910. The aver- 
age cost per pound of net copper produced, after deduction of smelter al- 
lowances, was 8.25 cents, against 7.53 cents for the 3 mos. end. June 30 
1910. Average price of copper, 12 % cents for the quarter ending Sept. 30 
and June 30 1910, against 13.33 cents for the quarter ending March 31 1910. 
Pres. D.C. Jackling says: ‘*During July all three of the concentrating plants 
were in operation. At the end of July the Copperton plant was closed down 
permanently, and therefore for Aug. and Sept. this report covers the opera- 
tions of the Magna and Arthur plants only. The directors decided that 
the output of the property could be more profitably handled in the larger 
mills near Garfield, and that, therefore, it would be best to dismantle the 
Copperton plant and use the machinery in it tor the enlargement and im- 
provement of the Arthur plant.’’°—V. 91, p. 522, 407. 











—The “Banking Law Journal” of this city has just issued 
its annual year-book, the present number being devoted to 
the “‘Clearing-House Systems of the World.” The volume 
is undoubtedly the most complete work of its kind ever 
published on this most important subject and ought to prove 
very valuable to the banker. The systems used by the larger 
clearing houses in this country, namely New York, Boston, 
Philadelphia, St. Louis, Chicago, San Francisco and New 
Orleans, are treated in a most comprehensive manner, and 
there are shown the various forms employed in the transac- 
tion of business, cuts of the interior and exterior of the 
buildings, &c. The foreign houses are likewise referred to in 
detail, and a very complete explanation is given of the 
numerous original forms and blanks used in each case. 
Copies may be had from the publishers, 27 Thames Street, 
New York. Price, $1. 

—Chas. H. Jones & Co., 20 Broad St., New York, are 
offering the 5% certificates of the receiver of the Pittsburgh 
Shawmut & Northern RR., due Sept. 1 1915, at a price to 
yield the investor 534% income. These certificates are 
tax free in Pennsylvania... The receiver, Frank Sullivan 
Smith, states that the values of the properties in the hands 
of the receiver aggregate over $25,000,000, of which more 
than $3,000,000 is first-class.equipment. The large amount 
of equipment on which these certificates are a prior lien 
brings them practically within the class of equipment issues. 
The total authorized issue of receiver’s certificates is $3,100,- 
000, and he states that the company earned net for the year 
1909-10 $397,171, or over 2% times the interest on the 
total issue of certificates. 


—In less than two days after they were awarded the 
$750,000 Allegheny County 4s, J. S. & W. S. Kuhn Ince. 
marketed the entire three-quarter-million-dollar issue, ac- 
cording to an announcement made by the company from 
its main office in Pittsburgh. Another interesting feature 
in connection with the. announcement is the fact that the 
bonds were sold on a-3.95% basis. 


—The Guarantee Trust & Banking Co. of Atlanta, Ga., 
has recently opened a branch office in the First National 
Bank Bldg., Chicago, to offer in the Northern market its 
10-year 5% coupon.trust bonds, which are obtainable by a 
monthly deposit of $8 per $1,000, and, if the plan of pur- 
chase is persisted in, should yield an annual income of $25. 
Pearman Hinckley, State Manager, is in charge of the Chi- 
cago. office. 

—N. Curtis Fletcher & Co., 24 Milk St., Boston, have 
brénght out the November issue of their pamphlet regarding 
‘eas, electric-light and water-power securities in New 
England.” WORE 'X 

~Kugene Meyer Jr. & Co,, 7 Wall St., New York, have 
issued a circular regarding the Ches. & Ohio Ry. Co. and its 
414% convertible gold bonds. 





The GCommernal Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Nov. 11 1910. 

The note of conservatism is still apparent in trade. Yet 
big crops and good prices are regarded as holding out the 
promise of better times to come and the result of the elections 
seems to promise some ultimate relief from the present burden 
of the high cost of living. 

LARD on the spot has been weaker. Trade has been quiet 
and offerings have increased. Prime Western 11.90c., 
Middle Western 11.80c. and City steam 114%c. Refined lard 
has been quiet with Continent weaker and other grades 
steady. Refined Continent 12.50c., South America 13.25c. 
and Brazil in kegs 14.25¢e. The market here for lard futures 
has been extremely dull. At the West the speculation has 
been active with pricesirregular. The large yield of cornasre- 
vealed in the Government report of the 9th inst. has created 
a bearish feeling among many on the market for hog products. 

PORK on the spot has ruled steady with trade quiet. 
Mess $20@$20 50, clear $21 50@$22 50 and family $25. 
Beef has been firm with trade quiet and offerings light. 
Mess $15 50@$16, packet $17@$17 50, family $19 50@$20 
and extra India mess $30 50. Cut meats have been quiet 
and generally steady with supplies light. Pickled hams, 
regular, 13@13%c., pickled bellies, clear, 16@19c. and 
pickled ribs 16@17c. Tallow has been in moderate demand 
and firmer; City Se. Stearines quiet and’ steady; oleo 
104%@11%e. and lard 13c. Butter fairly active with 
good grades scarce and prices firm; creamery extras 32c. 
Cheese quiet and firmer; State, whole milk, colored, large or 
small, Sept. fancy 1544e. Eggs quiet and stronger; Wes- 
tern firsts 29@32c. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

November delivery -___.11.70 11.75 11.80 11.70 11.63 
Holi- 10.75 10.75 10.65 








January delivery ------ 10.70 10.77 
May delivery.-...---- 10.22 10.30 day. 10.25 10.20 10.15 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery___.11.32 34 11.42% 11.47% 11.47% 11.35 
January delivery---__- 10.30 10.40 Holi- 10.40 10.40 10.32 & 
May delivery........- 9.82% 9.92% day. 9.90 9.85 9.85 


OIL.—Linseed has been firm. City, raw, American 
seed, 97@98c.; boiled 98@99c.; Calcutta, raw, $103. Cot- 
tonseed has been quiet and irregular; winter 7.85@8.25c. 
and summer white 7.40@8c. Lard has been firm, with 
trade quiet and supplies small or moderate. Prime $1 05@ 
$115; No. 1 extra 65@70c. Cocoanut has been quiet but 
strong on small supplies; Cochin 1034c.; Ceylon 934e. Olive 
has been in fair demand and steady at 90@95c.- Corn has 
been active and firmer at 7@7.05c. Cod-has-been in good 
demand and firm; domestie 42@44c.; Newfoundland 45@47e. 

COFFEE has been firmer and more active. Rio No. 7, 
1144 @11c.; Santos No. 4, 117%,@12c. West India growths 
have been fairly active and firmer; fair to good Cucuta 12%@ 
127%%e. The speculation in future contracts has been aetive 
and prices have advanced. Stimulating factors have been a 
rise in the European markets, unfavorable advices from 
Brazil regarding the new crop prospects and reports that 
holders ef old-crop coffee in.the primary markets are not in- 
clined to sell freely. Local and foreign shorts have cov- 
ered freely here and commission houses have’ purchased 


Spot interests have also bought. Closing prices as follows: 

Novem ber -9.15¢. | February §39.36c. | May ...... 9.50c;/ August: —~..9.50c 
December _9.25c.!March_..__9.44c./June ____- 9.51c.]September 9.50c- 
January £.9 31c.|April__.___ 9.46c.|July _____- 9.52c.|October ___9.40c 


SUGAR.—Raw has been firmer with a somewhat larger. 
trade. Centrifugal, 96-degrees test, 3.86¢.3:muscovado, 89- 
degrees test, 3.36c., and molasses, 89-degrees test, 3.11c. 
Refined has been steady. New business has been quiet, 
but there have been fair-sized: withdrawals on ‘old contracts. 
Granulated 4.60c. Teas in moderate demand and gen- 
erally firm. Spices steady with a fair demand from grinders. 

PETROLEUM.—Refined has been steady ‘with further 
improvement in trade, especially for domestic account. 
Refined, barrels 7.40c., bulk 3.90c. and cases 8.90c. Gaso- 
line has been moderately active and firm ;.:86 degrees :in 100- 
gallon drums 1834c.; drums'$8 50 extra.» Naphtha has been 
steady with a fair demand; 73@76 degrees in 100-gallon 
drums 1634c.; drums $8 50 extra. Spirits of turpentine 
quiet and steady at 80c. Rosin quiet and easier at. $6 20. 

TOBACCO.—The market for domestic leaf has been rather 
more active of late and the opinion is expressed in some 
quarters that a further expansion in trade in the near future 
would not be surprising, as manufacturers in. many cases 
report the demand for cigars good. There has been increased 
buying of old-crop Wisconsin, owing to the poor quality of 
the new leaf. Farmers in various sections are said to be 
asking higher -prices. . Sumatra. and. Havana have been_in 
moderate demand and firm. 

COPPER has not changed materially. The demand of 
late has been rather quiet, but reports from some sources 
indicate that the consumption in the world has increased 
and there isa more cheerful feeling in some quarters regarding 
the future. Lake 127%c\, electrolytic’ 12.70@1234¢0 «and 
casting 124@12.60c.., Lead has been quiet and steady at 
4.40c. Spelter has been''firm at 5.80@5.90c.;  tradevdess 
active. Tin has been quiet and easier; spot 36c. Iron,"has 
been steady. Radiator manufacturers have made large 
purchases of late. No. 1 Northern $15 75@$16; No. 2 
Southern $15 25@$15 75. Finished material less active. 
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COTTON. 


Friday Night, November 11 1910. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening, the total receipts have reached 
375,754 bales, against 381,530 bales last week and 390,831 
bales the previous week, making the total receipts since 
Sept. 1 1910 3,276,566 bales, against 3,595,783 bales 
for the same period of 1909, showing a decrease since Sept. 1 
1910 of 319,217 bales. 











| 

Receipts at— Sat. | Mon. | Tues. Wed. Thurs. | Fri. | Total. 
Galveston _.__-. 14,813) 15,447 32,878) 12,553] 13,366 17,414)106,471 
Port Arthur-_---. pido pees saan basie pele aaank mae ,000 
Texas City, &c__ eS: si a SE. Sane -.-.| 1,984] 1,984 
New Orleans__-_-| 14,249 9,727) 16,680; 12,267} 17,226 11,730) 81,879 
p eae 1,959} 1,885; 1,524) 2,253 917; 555} 9,093 
Pensacola -.___- -.--| 1,000} 4,400 gl pct, ee 
Jacksonville, &c. aime 945 193 ake 597 80; 1,815 
Savannah -_-_--_-- 6,800) 8,939) 12,496) 10,328) 7,821 12,162! 58,546 
Brunswick _-._.- Re cnaianal fi? a rn Sees ----' 18,195) 18,195 
Charleston _._.-. 2,201 3,595 2,656 2,802 4,172 3,839) 19,265 
Georgetown ___-. incense eal 10 teiel scbiie’ oa 10 
Wilmington _.._| 5,136) 5,046) 3,891) 1,430) 2,390 1,793) 19,686 
POE 6 dm egue 6,503; 6,842) 7,892) 4,049) 5,409 6,980] 37,675 
N’port News, &c. ee ee nwae wind Lonel) . «sem wut 
New York...... piv a BAY = nai eee wine patie jane 
DEE eine ae iad 50 113 340 76 172 751 
Baltimore ------ ian widpib pea Seed -.--| 5,984] 5,984 
Philadelphia - --- kein aida tits eds ioe mee dented ame shakes 
Totals this week_! 51,661! 53,476! 82,733) 46,022) 51,974 89,888'375,754 























The following shows the week’s total receipts, the total 
since Sept. 1 1910, and the stocks to-night, compared with 
last year: 














1910. | 1909. | Stock. 
Receipts to 
Nov. 11. This \Since Sep| This ,Since Sep) 
week. | 11910. | week. 09. | 1910. 1909. 
Galveston______- 106,471/1,334,968]136,991/1,191,760| 170,879] 263,288 
Port Arthur-_---- . 41,164 8,469 Sk ree Bite 
Texas City, &c_- 1,984 81,831 624 15,926) een Tee eo 
New Orleans___-_| 81,879} 349,014) 67,133! 454,973) 134,483] 170,631 
Gulfport _-_-_--- Se aE eiadee Diet 877 7,981) iprtaaeed 723 
ES os teckel son os es 9,093 89,517| 12,777) 115,255 46,312 41,058 
Pensacola _-____- 5,400] 17,722] 7,502] 55,415) ---...] -.---- 
Jacksonville, &c_| 1,815 7,266) 2,497 | pore Beets 
Savannah-_----_-_- 58,546] 671,354) 61,118} 907,462) 144,204] 232,142 
Brunswick -----_-_ 18,195 79,841) 12,750) 149,064) 17,968 17,567 
Charleston ___-__- 19,265} 145,571 7,554] 147,405) 41,732 43,563 
Georgetown ___- 10 386 70 eee er 
Wilmington -____| 19,686) 212,069) 11,575] 215,311) 34,767 10,248 
| See 37,675] 212,658; 30,883) 257,398) 35,190 39,696 
N’port News, &c_ Ret SE 1,325 943 SA. «i-veul «nae 
New York.-_-_-.-.-. sme 1,295 i lies 1,347; 119,206} 115,911 
ae 751 2,493} 792 1,958 932 1,992 
Baltimore _- ----- 5,984 28,092; 4,698 17,739 19,166 9,286 
Philadelphia ---- Be, SE ee Sa 201 552 3,216 4,481 





ee 375,75413 276,566 367,454 3,595,783 768,055! 950,586 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 1910. 1909. 1908. 1907. 1906. 1905. 


Galveston _._| 106,471) 136,991) 133,312) 103,861) 154,500) 112,817 
Pt.Arthur, &c. 10,984 9,093 4,34 5,25 
New Orleans_ 81,879 67,133) 115,520 76,735) 106,632 99,586 





Mobile ___--- 9,093 12,777 14,056 17,260 15,331 12,128 
Savannah -_.- 58,546 61,118 63,315 67,422 59,239 74,592 
Brunswick --- 18,195 12,750 19,050 10,983 18,297 6,328 
Charleston, &c 19,275 7,624 7,415 13,025 6,962 6,947 
Wilmington -- 19,686 11,575 18,370 21,223 10,837 12,597 
co anae O 37,675 30,883 30,002 27,263 28,269 38,830 
*port N., &c eee 43 128 278 1,348 1,48 
others_-.-- 13,950 16,567 17,018 4,795 4,988 13,583 





Total thiswk_| 375,754) 367,454| 472,528) 348,097] 416,473) 391,230 
Since Sept. 1_'3,276,566 3,595,783'3,552,123'2,615,520'3,463,736 3,328,548 


The ee for the week ending this evening reach a total 
of 184,344 bales, of which 92,969 were to Great Britain, 
15,734 to France and 75,641 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 






























































Week ending Nov. 11 1010. | From Sept. 1 1910 to Nov. 11 1910. 
‘ported to— ‘zported to— 
Eaporis 
Srom— Contt- | Great Contt- 
nent. | Total. _ Britain. \France.| nent. Total. 
ood 24,674] 61,831 463,744'150,016| 353,106] 966,866 
Port Arthur. _- cna: 9,000} 8,411) 23,753 41,164 
Texas City, &c ----| -.-.! 65,868) -...| 2.143] 68,011 
New Orieans_- 7,480) 33,005 150,176, 14,894) 55,732] 220.802 
Mobile oll dregs cas 7.802 6,105, 5,949] 19,856 
PS lage 2 ad oe ee ee 
Savannah ____ 9,650) 19,551! 111,000) 39,871) 139,044) 289,915 
Brunswick. __- ----| -.--! 18,048) -._.| 26.958] 45.006 
Charleston ___- 9,500} 9,500 6,000) 9,900} 49.200) 65.100 
Wilmington __- 15,225} 22,407, 69,288 7,182) 92,812) 169,282 
Norfolk _..__- ooae Sen asda 56 256 
tone 10,976, _.--| 5,428 Pye 45,783 .627| 78,648) 268,058 
ew York.... 10, ser Fe 16,404 145,783) 43,627| 78,648) 268,058 
Boston _____- 58} ----| 140) 198 33,903) _...| 2'763| 36.666 
Baltimore - --- 1,160 ----| 300 1,460 488 2,550| 25,461 ‘4 
Portlan a eee 2) ee ON ee ee 
Francisco. -..-| ----| 2,092) 2,092 _____- ----| 12,231]; 12,231 
Seattle _.___- ae Sere Ue | ange ----| 8,544) 8,544 
Tacoma - --_-- Sondk. saa EE COREE: - costa Bat 1,757 1,757 
ange Ere Fabek Bie Sopra Ginere: Mee hier bees 
ie ouuiinh.: eudtiate whist ae eee RE RPE Se: 6 pet 
emi ...... 92,969 15,734 75,641 184,344 1,117,413/286,519] 884,609 2,288,541 
Total 1909---_ 132,150 31,360) 87,674'251,184' 965,742'461,413'1,022,912 2,450,067 | 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 








Great Ger- Other | Coast- Leaving 
Britain.| France| many. |Foreign| wise. | Total. Stock, 


New Orleans__| 13,787] 8,441| 12,768] 11,269 266) 46,531 87,952 
Galveston ;.___| 25,024] 11,663) 25,870} 22,472 3,400} 88,429 82,450 


On Shipboard, Not Cleared for— 
} 





Savannah ____ 6,655 cowel apuee 1,000 1,300} 11,884; 132,320 
Charleston__._| 6,500 iltheoks splEEs, ..---| 2,000] 8,500 33,232 
Mobile _...... 4,200 1,913} 5,578 wie 275] 11,966 34,346 
SNGETOME ...... ict ah nee ae ere .---| 25,455] 25,455 9,735 
New York. .-_- 5,500 2,800 1,000 2,100 .---| 11,400; 107,806 
Other ports___} 14,000] 1,100] 19,000} 2,000 ..--}| 36,100 39,949 








Total 1910__| 75,666] 25,917] 67,145] 38,841] 32,696/240,265| 527,790 
Total 1909__| 61,395) 49,564] 75,565] 31,463] 31,124/249,111] 701,475 
Total 1908__! 99,342| 40,202! 86,091! 53,583! 25,3061304,524' 621,629 





























Speculation in cotton for future delivery has not been 
active, but prices under the stimulus of moderate crop esti- 
mates at home and abroad, a comparatively light crop move- 
ment and strong spot markets at the South, have advanced. 
The fluctuations, as heretofore, have been rather erratic, 
but, despite a rather sharp setback following the ginning re- 
port of Wednesday, stating the quantity ginned up to Nov. 1 
at 7,339,983 bales, against 7,017,849 for the same time last 
year, the trend of prices has been upward. The quantity 
ginned during the period from Oct. 18 to Nov. 1, 1,916,355 
bales, was the largest on record, with the exception of the 
same period in 1906, when it reached 1,974,774 bales, and 
the crop was, roughly, 13,550,000 bales. Believers in better 
prices consider these figures deceptive, however, pointing 
to the fact that some times in small crop years, or years of 
only moderate yields, the ginning for a time exceeds that 
which occurs in years of large crops. They also claim that 
the ginning this year is unusually rapid, as ginning facilities 
at the South are increasing all the time. On the other hand, 
Manchester is having a good trade, business on the Continent 
is said to be brisk and the Neill estimate of 11,600,000 bales 
seems to have made foreign spinners somewhat nervous. 
On declines Southern holders withdraw from the market, 
and there appears to be considerable cotton held back now 
that the South has sold a good deal of cotton at high prices. 
Believers in lower prices think that the large ginning figures 
of Nov. 1 may be accepted as reasonably trustworthy evi- 
dence of a crop of 12,500,000 to 13,000,000 bales. They 
also point to the fact that the cotton goods business in this 
country is by no means as satisfactory as could be desired. 
The sales at Fall River for a couple of weeks have shown 
a sharp falling off. The spinners’ takings, moreover, have 
been running behind those of last year. American spinners 
have bought considerable cotton this fall and are supposed 
to be in a much more independent position than they were 
at the beginning of the season. The stock market has had a 
sharp setback. Spot sales at Liverpool have latterly fallen 
off. The South has been selling the near months here pretty 
freely against the actual cotton, and_ speculation 
has not been at all times sufficiently large to take care of 
these and other offerings. Liverpool, the West and Wall 
Street have from time to time been liberal sellers. Estimates 
of the East India crop have been reduced, owing to reports 
of damage by rain, and Manchester is said to be having a 
good Far Eastern trade. Advocates of higher prices lay 
stress on the fact that a year ago supplies of cotton inthe 
shape of raw material and cotton goods, visible and invisible, 
were large and back of the small crop which the trade then 
faced was a big crop, whereas now they contend that stocks 
of raw and manufactured cotton, visible and invisible, are 
moderate, and that the trade has back of it the partial crop 
failure of last year. Speculation is not enthusiastic, how- 
ever, as the price to some conservative interests looks high, 
discounting anything at all bullish in the situation. To-day 

rices advanced early on unexpectedly strong cables from 

iverpool, bullish reports concerning the Indian crop, light 
receipts and firm spot markets; but reacted later on selling 
by spot interests and by local room traders and liquidation. 
Spot cotton here has been quiet. Middling uplands closed 
at 14.80c., an advance for the week of 15 points. 

The rates on and off middling, as established Sep. 14, 1910 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


St. .uinchuces@e ce Basis{|Good mid. tinged.c Even 
Strict mid. fair____1.30 on | Strict low. mid____0.25 off| Strict mid. tinged__0.15 off 
Middling fair_-.---- 1.10 on | Low middling -- --- 0.60 off| Middling tinged___0.25 off 
Strict good mid-_--. 0.66 on | Strict good ord_-__1.05 off | Strict low.Mid.ting .0.60 off 
Good middling. .-.0.44 on | Good ordinary -- - - - 1.75 off | Low mid. tinged_-__1.50 off 
Strict middling_...0.22 on | Strict g’d mid. tgd_0.35 on | Middling stained _ - _0.75 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 5 to Nov. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands----.-------- 14.80 14.95 H. 14.75 14.80 14.80 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations on middling upland at New York on 
Nov. 11 for each of the past 32 years have been as follows: 


1910_c___-- 14.80/1902_c___-- 8.80/1894_c____- §.62|1886_c___-. 8.12 
T0ee. ....-+ 16.00} S008 o< 2-2-0 7 Set lees....... 8.25} 1885___.--. 9.31 
. aa 9.30/|1900_------ 9.56/1892______- 9.00/1884___.__. .06 
. MAREE See bo: | > 8.25] 1883___-_-_- 10.50 
1006. .....- 10.10} 1898___.--. $.31) 1890______- 2/1882__.-..- 10.38 
2005,,<....- 1.65/1897_-.---- - §.94/1889_...__- 10.25) 1881_----.- 11.62 
eect 10.25/|1896___-_-- Ot, Se 10.00/ 1880_------ 10.94 
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FUTURES.—tThe highest, lowest apd closing prices at 
New York the past week have been as R¥lows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 














November 11— 1910. 1909. 1908. 1907. 
Stock at Liverpool -------- bales. 514,000 765,000 455,000 573,000 
Stock at London ............-.. 3,000 7,000 10,000 23,000 
Stock at Manchester ________--_- 21,000 49,000 31,000 41,000 

Total Great Britain stock --_-- 538.000 812,000 496,000 637,000 
Stock at Hamburg. --..-......... 5,000 6,000 18,000 16,000 
Steck at Bremen .............. 129,000 197,000 165,000 108,000 
Stock at Havre.._...........-.- 95,000 316,000 114,000 91,000 
Stock at Marseilles__._.._..._-_- 2,000 2,000 4,000 3,000 
Stock at Barcelona _______.__-_- 6,000 8,000 12,000 10,000 
Stock at Genoa...............- 27,000 35,000 16,000 18,000 
ee et cn ec atacane heeds 1,000 6,000 28,000 

Total Continental stocks ---_-- 264,000 565,000 335,000 274,000 

Total European stocks--_-_-_-- 802,000 1,377,000 851,000 911,000 
India cotton afloat for Europe... 61,000 40,000 43,000 43,000 
Amer. cotton afloat for Europe__ 820,616 831,360 1,015,970 786,310 
Egypt, Brazil, &c.,afit.fer Europe. 114,000 78,000 57,000 4,000 
Stock in Alexandria, Egypt-_-_-- 187,000 159,000 166,000 150,000 
Stock in Bombay, India________ 153,000 124,000 112,000 297,000 
Stock in U.S. ports ________._- 768,055 950,586 926,153 780,093 
Stock in U. S. interior towns_.__ 608,000 631,918 742,711 446,710 
U. S. exports to-day__....____-. 29,123 61,815 28 ,096 77,040 

Total visible supply ---..-.---- 3,542,794 4,253,679 3,921,930 3,565,153 


& Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock-_________-- bales. 429,000 674,000 348,000 471,000 
Manchester stock--____.------- 17,000 42,000 24,000 32,000 
Continental stock._______..__-_- 245,000 540,000 285,000 192,000 
American afloat for Europe_-. -- 820,616 831,360 1,015,970 786,310 
ae cee ee I es a Oe 768,055 950,586 926,153 780,093 
U.S, mserior stocks ........_.. 608,0 631,918 742,711 446,710 
U.S. exports to-day_..._._---- 29,123 61,815 28,096 77,040 
po ere 2,016,794 3,731,679 3,369,930 2,735,153 
East Indian, Brazil, &c.— 
Tavereeol bee .= . <i. .< ks... -. 85,000 82,000 107,000 102,000 
ED Sr ss wo ongnoendea 3,000 7,000 10,000 23,000 
Manchester stock............-. 4,000 7,000 7,000 9,000 
Continental stock ___.......---. 19,000 25,000 50,000 82,000 
Indla afloat for Europe___-_-_--_- 61,000 40,000 43,000 43,000 
Egypt, Brazil, &c., afloat_._____ 114,000 78,000 57,000 74,000 
Stock in Alexandria, Egypt--_-_- 187,000 159,000 166,000 150,000 
Stock in Bombay, Indla._____-_-_ 153,000 124,000 112,000 297,000 
Total East India, &c________-_ 626,000 000 552,000 780,000 


522, 52, ’ 
Raw Sada gis saa 2,916,794 3,731,679 3,369,930 2,785,153 
Total visible supply -_-__-.--- 3,542,794 4,253,679 3,921,930 3,565,153 
d 7.72d. 5 ° 5.87d. 


Total American 





Middling Upland, Liverpool. ___- 8.00d. 05d 

Middling Upland, New Fork. os gt 4.80c. 14.75c. 9.25c. 10.70c. 
Egypt, Good Brown, Liverpool__12 1-16d. 12 %d. 8 4d. 10 4d. 
Peruvian, Rough Good, Liverpool 10.75d. 9.25d. 8.00d. 12.00d. 
Broach, Fine, Liverpool. _-_-_-_-___ 711-16d. 7 3-16d. 4 13-16d. 5 11-16d. 
Tinnevelly, Good, Liverpool-_-- 7d. 6%d. 4 11-16d. 5 34d. 


. Gontinantal imports for the past week have been 196;000 
ales. 

The above figures for 1910 show an increase over last week 
of 180,830 bales, and a loss of 710,885 bales from 1909, a 
decrease of 379,136 bales frdm.1908 and a loss of 22,359 
bales from 1907. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 65,071 bales and are to-night 23,918 
bales less than at the same time last year. The receipts 
at all the towns have been 15,212 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. he results for 
the week and since Sept. 1 in the last two years are as follows: 














1910- 1Q09-———-— 

November 11— Since Since 
Shipped — Week. Sept.1. Week. Sept. 1. 
I cnn Chen nee 25,318 90,824 26,543 92,042 
.. 3 Se ae 16,662 60,917 13,098 47,741 
. © 2 * eee 3,311 8,883 703 1,982 
Re in as oo ws nitnin eecn pak 5,623 23,498 4,702 22,633 
Lb eee 5,052 16,214 2,974 11,142 
Via Virginia points__....___---- 6,783 37,868 6,793 24,143 
Via other routes, &c..........-- 5,976 36,671 10,784 34,157 
Total gross overland_-_..----- 68,725 274,875 65,597 233,840 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. 6,735 31,880 5,691 21,596 
Between interlor townms_--.- ...-_- 1,062 9,70 1,137 3,683 
Inland, &c., from South_-__---- 1,466 17,260 1,092 11,589 
Total to be deducted___-____-- 9,263 58 ,841 7,920 36,868 





Leaving total net overland*__-59,462 216,034 57,677 196,972 
*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 59,462 bales, against 57,677 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 19,062 bales. 














1910 1909-—— — 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. o—-. ¥ 

Receipts at ports to Nov. 11_---- 375,754 3,276,566 367,454 3,595,783 
Net overland to Nov. 11_.------ 59,462 216,034 57,677 196,972 
South’n consumption to Nov. 11_ 49,000 406,000 52,000 546,000 
Tetel marpeted............... 484,216 3,898,600 477,131 4,338,755 
Interior stocks Jn excess_-.--..--- 65,071 557,222 66,234 548,755 
Came into sight during week__.549,287 -------.. SEG.BES . catkantan 
Total ta eles Nev. :1T....-5.5° .--2- 4,456,822 }#..-... 4,887,510 





Nerth.spinners’ takings to Nov. 11 112,336 640,524 119,817 580,262 
Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1908—Nov. 14__-_--------- 648,797 | 1908—Nov. 14____-_._-_-- 4,923,854 
1907—Nov. 15.----------~- 439,302 | 1907—-Nov. 15_-__.-_.--- 3,637,865 
1906—Nov. 16__.-.-------- 571,692 | 1906—Nev. 16____-._.-.-- 4,622,862 
1905—Nov. 17. .-.-----.-- 505,766 | 1905—Nov. 17_.._.-..--- 4,464,376 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations jor Middling Cotton on— 
Week ending 
Nov. 11. Sat’ day, | Monday,| Tuesday,; Wed’ day,|Thursd'y,| Friday, 

Galveston ____. 14% 14% 14% 14% 14% 
New Orleans_-__|14 % 14% 14% 64 14% 
DE kikin cine 4\% 14% 14 7-16 |14 5-16 |14 5-16 
Savannah __.__ 14% 14 5-16 14M 14% 14 5-16 
Charleston... _- 14% 14 5-16 144% 144% 14% 
Wilmington____|14% 14% ‘orale 14% 14% 
1 ae 14 9-16 |14% HOLI- |14 7-16 |14% 14% 
Baltimore ____- 4% 14% DAY. |14% 14% 14% 
Philadelphia ___|15.05 15.20 15 15.05 15.05 

ugusta...._.. 14 7-16 |14 9-16 14 7-16 |14% 14% 
Memphis ___._- 14% 14% 14 & 14% 14% 
ey MOU... ons 14% 14% 4% 14% 14% 
mouston ._.... 14 9-16 |14 9-16 14 9-16 |14 9-16 (|14 4 
Little Rock____'14 14% 14% 14% 14\% 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































Sat'day, | Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
Nov. 5 Nov. 7. | Nov. 8. | Nov. 9. | Nov. 10.| Nov. 11. 

November— 

Range ___...|— @ —/14.398-.50 — @ —/14.45 —/14.49-.50 

oe 14.36 * |14.48 * 14.37 —/\14.47 * |14.38 * 
Decemhber— 

Range ...... 14,23-.43/14.46-.55 14.39-.48) 14.40-.51/14.44-.60 

Closing_ ~~... 14,.42-.43|14,49-.50 14.35-.36) 14.50-.51/14.44-.45 
January 

Range _.--+.|14,32-.51/14.56-.65 14.40-.59) 14.40-.60)14.51-.76 

Closing. - ~~. -- 14,.50-.51/14.59-.60 14.44-.45) 14.59-.60/14.54-.55 
February— 

Range ...... — @ —|— @ — — @ —i—- @ —|-— @ — 

Closing. - ~~~ 14.51 * |14.69 * 14.52 * |14.61 * |14.63 * 

arch—- 

Range _. ==. 14 .50-.71}14.73-.84| HOLI- | 14.60-.79)14.70-.81|14.71-.91 

Closing... ..- 14.69-.70)14.78-.79| DAY. |14.65-.66)14.80-.81/14.74-.75 
Apru— 

Henge .. su — @ —|— @ — a @ ij @ | > — 

Closing... .... 14.75 * 114.85 * 14.70 * {14.88 * pow ° 
May— 

Range -..... 14.63-.84|14.85-.91 14.75-.92)14.&2-.93)14.$4-.04 
e Cees. nc oe 14.82-.83|14.90-.91 14.78-.79|14.92-.93/| 14 .86-.87 
une— 

Range _....- — @¢—|i— @ — -— @ —|— he &: @ — 

Closing. ..... 14.83 * |14.93 * 14.82 * |14 96 * |14.90 nd 
July— | 

Range ...... 14.78-,91|14.93-.05 14.85-.97|14.92-.00)14,98-.11 
- Closing... _- 14.90-.91/14.98-.99 14,87-.89)15.01-.02)14.94-.95 

one— 

Oe in ease Steady..| Steady. Steady. | Firm. | Steady. 

Options ___-- Firm. |. Steady. B'ly st’y.| Steady. | Steady. 
~* Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us this evening by telegraph from the South denote that the 
weather has been quite satisfactory during the week, and the 
picking of the crop has made excellent progress. Marketing 
moreover, has proceeded upon a free scale. 


Galveston, Texas.—We have had no rain the past week. 
Average thermometer 71, highest 77, lowest 64. 


Abilene, Texas.—We have had no rain during the week. 
The thermometer has averaged 50, the highest being 56 
and the lowest 44. 


San Antonio, Texas.—lt has been dry all the past week. 
The thermometer has averaged 61, ranging from 56 to 66. 


Taylor, Texas.—We have had no rain during the week. 
The thermometer has ranged from 50 to 64, averaging 57. 


Palestine, Texas.—We have had no rain the past week. 
The thermometer has ranged from 50 to 62, averaging 56. 

Vicksburg, Mississippi.—We have had rain on two days 
during the week, to the exter.t of thirteen hundredths of an 
inch. The thermometer has averaged 56, ranging from 
38 to 75. 


Helena, Arkansas.—Picking is going on rapidly. There 
has been rain on one day during the week, the precipitation 
being twenty-five hundredths of an inch. Thermometer 
has ranged from 32 to 71, averaging 54. 


Montgomery, Alabama.—We have had rain on two days 
during the week, the rainfall being sixty-six hundredths of an 
inch. Average thermometer 52, highest 72, lowest 34. 

Selma, Alabama.—There has been rain on two days during 
the past week, the precipitation reaching nine hundredths 
ofaninch. The thermometer has averaged 47.5, the highest 
being 70 and the lowest 32. 

Madison, Florida.—We have had rain on one day during 
the week, to the extent of fifty hundredths of an inch. The 
thermometer has averaged 56, ranging from 39 to 70. 

Savannah, Georgia.—Rain has fallen on one day during 
the week, the rainfall reaching fifty hundredths of an inch. 
The thermometer has ranged from 36 to 73, averaging 54. 

Memphis, Tennessee.—¥ine weather for gathering the 
crop; marketing liberal. Rain has fallen on one day during 
the week, to the extent of eighty hundredths of an inch. 
The thermometer has ranged from 33 to 72, averaging 52. 

Mobile, Alabama.—Favorable weather in the interior. 
Cotton picking and marketing making good progress. It 
has rained on one day of the week, the precipitation being 
one inch and seventeen hundredths. The thermometer 
has ranged from 40 to'77, averaging 57. 

Charleston, South Carolina.—We have had rain on one day 


during the week, the’ rainfall being’three hundredths of :an | 


inch: The thermometer ‘has averaged ‘56, the highest being 
74 and the lowest 38. WwW I 

Charlotte, North Carodlina.—Weather fine for picking of 
eotton. It has rained on ‘one day the past week, the rainfall 
being only a ‘trace: The thermometer has averaged 49, 
ranging from 33 to 69. ’ 





| 


New Orleans, Louisiana.—It has rained on two days during 
the week, the rainfall being ninety-six hundredths of an inch. 
Average thermometer 62. 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Nov. 11 1910. Nov. 12 1909, 
Fee Fee 


t. ae 
New Orleans...._._.- Above zero of gauge. 4.2 4.0 
RED: Sia. dmakade Above zero of gauge_ 3.8 6.8 
I a os wo Gd ek Above zero of gauge_ 7.4 7.1 
Shreveport. ...._.._.. Below zero of gauge. 4.7 3.7 
UE sci oc ads ane Above zero of gauge. 3.9 4.7 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 





ao | 













































































November 10. | 1910. | 1908. 
Receipts at— Since | Since Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
enn SO ee | Not!received.' 68,000 181,000' 12,000! 73,000 
For the Week. | Since September 1. 
Exporis 
Srom— Great | Conti- Japan Great | Conti- | Japan | 
Britain.) nent. &China Total. | Britain.| nent. '\& China.) Total. 
Bombay— a | | 
1910___ Not | received. | 
1909_._.| 2,000} 2,000 1,000 5,000 3,000 (35,000 23,000 61,000 
1908 ____ ----| 2,000 2,000 4,000)  ...... | 65,000 36,000 101,000 
Calcutta— | | | 
BRE alg BRE agen) IRB EO, neat Oe 2,000 PE: tas acs | 6,000 
BORO oack * peasl BOGE - coc.t 2 1,000 eae | 6,000 
1908... a's i wel m 3,000: 2,000 6,000. 4,000 12,000 
Madras— 
1910___- meres oudat Bawa 1 oh 1,000 On, Sena | 6,000 
1909___.| 1,000 Pea ceaak Seen 2,000 4,000 1,000 7,000 
1908... -.--| 1,000 1,000 2,000 1,000 7,000 2,000 10,000 
All others | | | 
1910____| 1,000) 1,000 -. ._.| 2,000 §,000' 27,000, ...-..- | 32,000 
1909____| 1,000} 1,000 -.-.-}| 2,000 5,000 gees 39,000 
1908___ eid a a 1 a 4,000 2,000 41,000 4,000 47,000 
Total all— : 
RE a eee eee eae pee’ Dy ee Eee 
1909__._| 4,000] 4,000| 1 000; 9,000 11,000 78,000 24,000 113,000 
1908. __. ...-| 6,000 7,000; 13,000 5,000 119,000 46,000 170,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt, i 
November 9. 1910. || 1909. | 1908. 
1] 
Receipts (cantars)— {| 
| CSS pea pa egeerene 490,000 | 380,000 | 370,000 
Sk! US eee 2,655,738 I} 1,948,247 1,560,109 
net os Ep Sires egaeIRee Sige ; ‘ ; | | [ey 
This | Since This | Since || This | Stnce 
Exports (bales) — Week.\Sept. 1.|| Week.|Sept. 1. Week .|Sept. § 
To iiverpool.._........ 10,500) 63,439)! 7,750) 47,335 | 3,500] 25,170 
To Manchester _-__._--_-- 10,750 ; 9,250; 32,851 _.--}| 14,162 
"a Sees. se ee 19,250} 66,783)|18,500} 62,642'|12,000) 54,542 
Oe Mea. ccc eeene 5,250] 13,828); 2,250 9,737); 1,000 7,336 
__Total_exports......-- :45,750|194,039|/37,750\152,565,|16,5001 101,210 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is firm for 
both yarns and shirtings. The demand for both India and 
China is improving. We give the prices for te-day below 
and leave those for previous weeks of this and last year for 
comparison : 



































1910. | 1909. 
8% lbs. Shirt- ,Cot’n 84 lbs. Shirt- Cot’n 
32s Cop ings, common | Mid. 32s Con ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl’s 
d. d.'s. d. s.d.| it d.|s. d. s. d.| d. 
Sept | 
23 109-16@115-165 6 @10 7%) 7.829% @ 10%'5 2 @9 7%} 7.31 
30 105% @115-165 6 @107% 3% oe @ 104/55 3 @9 9 7.29 
Oct 
7|110% @ 114/15 7 @109 7.889% @ 104/55 3%@9 9 -27 
14 /111-16@ 11%/5 7%@110 8.25110 @ 10%|5 4 @9 9 41 
21 /11 @ 1154 5 7 @109 79510% @ 10%|5 4%@9 9 7.37 
28 110% @ 11%4%|5 64%@10 8 7.76|10% @ 114/15 6 @9 11 7.71 
Nov 
4:1013,, @ 114|5 6 @10 7%/ 7.81:10% @ 11%15 6 @9 11 7.59 
11'1015,,@ 11%5 7 @109 8.00 10% @ 11%'5 6 @9 11 7.72 





CENSUS BUREAU’S REPORT ON COTTON-GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Nov. 9 its report on the amount of 
cotton ginned up to Nov. 1 the present season, and we give 
it below, comparison being made with the returns for the 
like period of the three preceding years: 

—Counting Round vd J Bales— 








1910 1909 ; 1907 
United States_-.------------ 7,339,983 7,017,849 8,191,557 6,128,562 
Alabama ------.------------ 47,162 ,317 = 891,667 09,297 
Arkansas ----------------- 323,674 472,252 536,785 291,143 
Weortga. . -. - 52+ 5-25-26 =~ 38,287 45,664 43,234 28,626 
Georgia _----.-------------- 1,241,138 1,384,913 1,387,641 1,202,485 
Louisiana _-.-------------- 54,756 188,112 287,785 80,144 
Mississippi ---------------- 576,373 572,131 893,148 634,605 
North Carolina. -----.-.--.--- 386,114 370,891 373,713 326,979 
Oklahoma ----------------- 584,850 412,631 217,629 373,568 
South Carolina. ------.-.---- 729,023 791,629 821,608 735,994 
Tennessee ----------------- 129,781 148,670 198,783 108,068 
Yekas .--.--- apy: eens 2,403,987 1,920,188 2,502,862 1,523,147 
All other States_.----.----- 24,838 34,437 36,602 14,506 


The statistics of the report include 8,187 round bales for 1910, 109,621 
for 1909, 149,866 for 1908 and 125,785 for 1907. : 
‘The number of Sea Island bales included are 40,516 for 1910, 55;237 for 
1909, 45,479 for 1908 and 33,331 for 1907. if 
The distribution of the Sea Island cotton for 1910 by States is: ‘oFlorida, 
15,191; Georgia, 22,507; South-Carolina, 2,818. The statistics in theireport 
for 1910 are subject to slight corrections when checked against thedinidivid- 
ual returns of the ginners being transmitted by mail: The corrected sta- 


tistics of the quantity of cotton ginned this season to Oct. 18 are 5,423,628 
bales. 








Nov. 12 1910. 
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+ WORLD’S SUPPLY AND TAKINGS OF COTTON.— 


























woifos es. 1910. 1909, 
n. 
- = Week. Season. Week. Season. 
Visible supply Nov. 4__..----- D008 BOG ss: 4,010,768 2.2... 
Viruase Gunoiy Sent; 1........26) in sacws 1,495,514 ining: Sek ees 
American in sight to Nov. 11__.| 549,287) 4,455,822) 543,365 4,887,510 
Bombay receipts to Nov. 10__-| *35,000 114,000 68 ,000 181,000 
Other India ship’ts to Nov. 10-. 2,000 44,000 4,000 52,000 
Alexandria receipts to Nov. 9-_- 65,000 354,000 60,000 260,000 
Other supply to Nov. 9_a__---- 4,000 61,000 5,000 45,000 
TUG GORY wo vc Saeesn cuca 4,017,251| 6,524,336/4,691,133 7,356,532 
Deduct— 
Visible supply Nov. 11...-.---- 13,542,794| 3,542,794/4,253,679 4,253,679 
Total takings to Nov. 11__--.-.- | 474,457) 2,981,542) 437,454 3,102,853 
Of which American.....---- | 349,457: 2,332,542) 376,454 2,609,853 
Of which other. ----..------ 125,000 649,000 61,000 493,000 





* Estimated. 
a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


RECEIPTS FROM THE PLANTATIONS.—tThe follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 





| 
Recetpts at Ports. Stock at Interior Towns. Recetpts from Planta’ns. 
1910. | 1909. | 1908. | 1910. | 1909. j 1908. | 1910. | 1909. | 1908. 


242,558 278,584 286,480! 109,861' 185,626 215,229 275,454 '326,240 339.280 
391,418 378,898 338,816 164,701 247,107 285,549 446,258 440,379 409.136 
349,502 418,615 343,617 /223,5 .2 321,709 368,158 408,333 493,217 426,224 
40 ),089 442,783 370,763 29 ),714/401,231/ 453,726 45, ,2/1 522,305'456,333 
451,95.|450,899 419,621 390,627/474,240 550,556 551,865|523,908 516,451 
39 ),831 420,071 440,660 471,775 530,365 625,915 471,979 476,196 516,019 
381,530 | 401,448 484,481 542, 129) 565,685 681.047 452,584/ 436,767 539,613 
375,754'367 ,454 472,528 603,000 631,918'742,711 440,825!433 ,688/534,192 


Week 
ending 


. 23 








& 
bh) 


i] 14 

Ty 21 

ct) 28 
Nov. 

it] ll 


— 











The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1910 are 3,833,788 bales; 
in 1909 were 4,144,538 bales; in 1908 were 4,179,639 bales. 

2.—That although the receipts at the outports the past 
week were 375,754 bales, the actual movement from planta- 
tions was 440,825 bales, the balance going to increase stocks 
at interior towns. Last year receipts from the plantations 
for the week were 433,688 bales and for 1908 they were 
534,192 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 184,344 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Nov. 4—Celtic, 8,104 upland, 170 


I TN cs A i ald, inn en Gidea dn cn wmode eee nies 277 
To Hull—Nov. 4—Toronto, 899_____.__.-.__----.--------- 899 
To London—Nov. 4—Minneapolis, 1,800____.___.-____.-_-- 1,800 
To Bremen—Nov. 9—-Kurfurst, 813__..____-__------.----_- 813 
To Hamburg—Nov 4—Kailserin Augusta Victoria, 522_____-_ 522 
To Antwerp—Nov. 7—Lapland, 100__..-.__._--------.--.- 100 
To Copenhageu—Nov. 9—United States, 900._._.._._.-___- 900 
To Genoa—Nov. 4—Prinzess Irene, 1,693_._...Nov. 7—Lui- 
MR MI inns. ia: 0s i ecnneid We bs scat gts abi, a eolllines de vA sadam euler "bear ope Sales oo 1,793 
To Naples—Nov. 4—Prinzess Irene, 1,300______.____--_- __- 1,300 
GALVESTON—To Liverpool—-Nov. 4—Almerian, 24,123_______- 24,123 
To Manchester— Nov. 9—Esperanza de Larrinaga, 4,482____- 4,482 
To Havre—Nov. 8—Bellerby, 8,552__.._.._._...---.-..--_-- 55 
To Bremen—Nov. 9—St. Michael, 10,501____...._..__------ 10,501 
To Hamburg—Nov. 8— Eger, 1,910____-_-.-.-..-.--- Le 91 
To Barcelona—Nov. 7—-Stralhtay, 5,778_.........--------- 5,778 
To Trieste—Nov. 7—Strathiay, 5,485____-_- React Ne: RPP Sra 5,485 
To Venice—Nov. 7—Strathlay, 1,000_._.___.-__--__--_---_.. 1,000 
PORT ARTHU R—To Liverpool—Nov. 11—Alexandrian, 9,000__ 9,000 
NEW ORLEANS—-To Liverpoo!l—Nov. 8—Counsellor, 10,000; Ox- 
a Da ow ko alas en ans elie 0 ain Shiki aie oe whi soiien 23,000 
To London—Nov. 10—Etonlan, 2,525____.__---.------- -. 2,525 
To Hamburg—Nov. 8—Atlantic, 1,457__._._._-.------.._- 1,457 
To Antwerp—Nov. 9—Mllton, 842____..-..--.-----------. 842 
To Oporto—-Nov. 8—Martin Saenz, 2,281______._.__--____. 2,281 
To Barcelona—-Nov. 8—Martin Saenz, 2,900______._.-______ 2,900 
PENSACOLA—To Liverpool—Nov. 8—Vivina, 4,300__.________ 4,300 
To Manchester—-Nov. 7—Albanian, 1,100_._._._..__-_____- 1,100 
SAVANNAH—To Liverpool—Nov. 5—Sachem, 9,901___________ 9,901 
To Bremen—Nov. 5—Jumna, 4,950._.._.._..Nov. 10—Arkansas, os 
SEED o wh > Kdbhiin atin che cea aiias cbs dccinkh~ <ee= 8,1 
To Hamburg—Nov. 10—-Arkansas, 150__._.._____.--_-.____ 150 
To Reval—Nov. 10—Ailegheny, 250; Arkansas, 850_._______ 1,100 
To Malmo—Nov. 5—Jumna, 100___.____-.-_-- eee 100 
To Uddevalle—Nov. 10—Allegheny, 100__._____.__._____. 100 
To Oporto—Nov. 10—Allegheny, 100__-_..._-_-_.----.-_-. 100 
CHARLESTON—To Bremen—Nov. 10—Wathfield, 9,500________ 9,500 
WILMINGTON—To Havre—-Nov. 9—Vizcaine, 7,182._.._______ 7,182 
To Bremen—Nov. 8—Strathgarry, 15,225__.____._--.._-- 15,225 
NORFOLK—To Liverpool-—Nov. 5—Austriana, 200__..._____.- 200 
BOSTON—To Liverpool—Nov. 5—Michigan, 52__..Nov. 9—An- 
Na a a a, oe eC cits a ag Ga wp cols tals oe koe 58 
To Yarmouth—Nov. 3—Prince Arthur, 140___-_..-2 2.2 _L 140 
BALTIMORE—To Liverpool—Nov. 4—Ulstermore, 1,160____._- 1,160 
To Hamburg—Nov. 8—RBethania, 300________-_- PEE PIER 2 ARS 300 
PHILADELPHIA—To Liverpool—Nov. 4—Haverford, 2.144__..' 2,144 
SAN FRANCISCO—To Japan— Nov. 8—Korea, 2,092___._____.. 2,092 
SEATTLE—To Japan—Nov. 5—Kamakura Maru, 1,152_______- 1,152 
Be sp Oar eich A en hs oh eR cha Saeame ae Kade ee 184,344 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mez., 








Britain ports. many. North. South. &c. Javan. Total 
New York_-__- 10,976 nip 1,335 1,000 3,093 _._. -... 16,404 
Galveston __.-.28,605 8,552 12,411 tied tee So Seeo- Spas 
Port Arthur. .__ 9,000 = Sao ERS SR eae 9,000 
New Orleans__ .25,525 ei 1,457 842 56,181 2. occ ‘83,006 
Pensacola -._-. 5,400 _2.. 5 ae ede RTE eR ee se 5,400 
Savannah _.__. 9,901 ---.' 8,260: 1,300 $06 cls ics 2 
Charleston... ___ OR ans che 5 mw took, et 9,500 
Witmington_.2.. 2... 7,182)15,225 si aki os ae ee res ee aa Ann 
Norfolk ___ 200 it TOd-KE Pen OP RO cet aeree aa ts 
Bostom *.o0)i!. 3 58 «a» -boPadao back & Pr aes BO. csnsae mp 1D 
Baltimore _-__.- Ashee* Swee $00): ige-2 oh: oe caret 25 dude 1,46 
Philadelphia .i.: 2,144 _... swe Dish -s 254 ka SS Nnaiaiet 2 anal 2,144 
Sap ibetmeleces. ses 5° 2 peeioig-8m) OP ace: os -u 8,082 +» 2002 
— Mn cules dunk om dane HERISI9TUK> 3d REE PORE etm, BY | | 1,152 

Lhe re) T as 
Total _......02,869 15,734.48,478 3,142 20,637 140 3,244 


1843344 





The exports to Japan since Sept. 1 have been 22,432 bales 


% 


from Pacific ports. 
Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpool ........ 20 20 20 20 20 20 
Manchester --...-.-- 18 18 18 18 18 18 

DUTY ot win eiuwmbe 25 25 25 25 25 2 

BLONeee 2.5 cu ween 20 2 20 20 20 20 
Hamburg ...5.s2. 20 20 20 20 20 20 
ANCHORED } 0 4 2 a ducinin 22 22 22 22 22 22 
Ghent, via Antwerp 28 28 28 2 28 28 
MOVE ei a ckisased 30 30 30 30 30 30 
Gothenburg ---.--.- 27% 27% 27 4 27% 27% 274 
Barcelona, direct - -- 30 30 30 0 30 30 
GUMRR Sickest ce 20 20 20 20 20 20 
RII ciician sis aieerdi bella ag 35 35 35 35 35 35 
CREE bts Cknane ne 45 45 45 45 45 45 


LIVERPOOL.—-By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 21. Oct, 28. Nov, 4. Nov, 11. 
Sales of the week--_---- bales. 58,000 45,000 58,000 51,000 
Of which speculators took.. 3,000 3,000 2,000 1,000 
Of, which exporters took.... 1,000 1,000 1,000 1,000 
Sales, American. _-........--- 48,000 36,000 50,000 43,000 
AME, CHIE 6 3 Sk edad cds ,000 0 8,00 ,00 
OR OI i ipo bs ir thai ek lo as 85,000 95,000 91,000 102,000 
Total stock—Estimated - - ~~ -- 379,000 412,000 452,000 514,000 
Of which American -------.- 204,000 335,000 364,000 429,000 
Total imports of the week. .-..197,000 130,000 142,000 168 ,000 
Of which American-------- 167,000 113,000 111,000 147,000 
Ameums GBGREi ois 6c Se 410,000 437,000 522,000 481,000 
Of which American------_-- 335,000 369,000 437,000 385,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday. | Tuesday. Woeanesday| Thursday. | Friday. 
Market, }}| Fair Fair 
12:15 } Quiet. Good Fair business Easier. business 
2g eae demand. demand. doing. doing. 
Mid. Up!l'ds| 7.81 7.88 7.96 8.04 7.92 8.00 
Sales _.... 7,000 12,000 8,000 8,000 8,000 8,000 
Spec. é&exp. 500 1,000 500 500 500 500 
Futures. Quiet at | Steady at Steady at | Steady at | Steady at 
Market | 5@6 pts. | 9@10 pts. Quiet. 1@2 pts. | 2@3 pts. | 2@4 pts. 
opened jf; decline. advance. advanee. | advance. | advance. 
Market, }| Quiet at | Steady at |Feverish at; Easy at | Steady at |Barely st’y 
4 54%@6 pts.| 15@17% | 54% @6% | 11@11% |4@4% pts. at 7@9% 
P.M. 3)' decline. pts. dec. ' pts. adv. ' pts.des. ' advance. ' pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 61 means 7 61-100d. 






































ney. 5 Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ! 
Nov. 11. |1234| 12% |12%| 4 |1234) 4 [12¢) 4 |12¢@) 4 12, 4 
-m,| D.mM. |P.M./p.M,/p.M./p.mM./p.M./p.m./p.m./p.m. p.m. p.m. 
November|...-|7 61 |70 76 «|----]52 |86]71 36|/5% 8144/85 
Nov.-Dec.|_.--|7 55 (65 {71 ----|764/81 {65 |68 |694% 75 /|78 
Dec.-Jan |_..-|7 54% 64 |70 |..--|76 |804%j65 |68 [69% 74%/77% 
Jan.-Feb |----|7 55 (65 |71 |--.-|77 |[81}4}66 [69 |7034 7534/78 
Feb.-Mch.|- ---_|7 55 24/66 72 «|----|78 |82%)67 |70 |714% 764/79 
Mch.-Apr.|_---|7 5634'67%|74 |_..-|80 [84 {684/714I73 77%|80% 
Apr.-May.|----|7 5644/67%|74 |-.--|80 [84 [68%|7145|73 77%|80% 
May-June |_---|7 57 (683¢|74 |_-=-|80%|85 [6944/72 4/73 % 78 4/81 
June-July |----|7 56 (6646/73 |----|79}4/84 (68 4171 Ki72 % 77 4/80 
July-Aug_ 7 53% 644170 %'____[77  '81 166 ‘68170 | 7434177 








MARKET AND SALES AT NEW YORK. 
































Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con-  Con- 
Spot. |sum'n. tract. | Total. 
Saturday -_|Quiet, 15 pts. adv__|Firm _._...- wcinicialt vhdtie ee ae cts 
Monday _--_|Quiet, 15 pts. adv__|Barely — 5,380} _-.-| 1,000, 6,380 
EEE stg 8 acs be a os cet ee hace aie LID PRE: eg TOG eae eas 
Wednesday) Quiet, 20 pts. dec__|Barely steady} -.--} —---- 600 600 
Thursday _|Quiet, 5 pts adv___|Steady__-_-__- eS Lee 800 800 
PuGay. . <i... See Be Steady -....- RE Be 400 400 
ce Sk RPG Oe SM ee 5,380! _.__| 2,800) 8,180 
BREADSTUFFS. 


Friday, May 11 1910. 
Prices for wheat flour have in some instances been reduced 
of late, but the changes as a rule have not been marked. 
Millers in. some sections declare that prices have touched 
bottom for the season, but consumers have shown no dispo- 
sition to anticipate requirements. An upturn in wheat has 
had no effect upon flour,as many regard it as merely a tem- 


porary rise, due to technical speculative conditions. Re- 
ports from various parts of the. country regarding the flour 
situation have in many cases been unfavorable. Rye flour 
and corn meal have been quiet and steady. 

Wheat has advanced, mainly because of what are termed 
the technical conditions in the speculative market. That is 
to say, it had evidently become oversold through the wide 
popularity of the short side as a logical result of big present 
and prospective supplies throughout. the world, which seem 
to offer no other prospect than a steady decline in values. 
Also, however, the rise has been due partly to some increase 
vin the export demand, though it is mostly for Manitoba., It 
may be the entering: wedge, however, for a better state jof 
foreign trade. At Minneapolis there has been a good demand 
for choice spring wheat, with No. 1 Northern selling at,.2 to 
3 cents over the ay the December delivery. _Theerop 
‘movement, too, has been anything but heavy. Stocks,at 





‘Kansas City have been,decreasing. Wianmipeg has. reported 
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aJgood demand. Australia is said to need rain. Liverpool 
prices have latterly been somewhat better than were expec- 
ted. Damage is said to have been done in some parts of the 
winter wheat belt by Hessian fly. An insufficiency of rain 
is complained of in some parts of the Southwest. Selling 
for the short account has been less aggressive both at home 
and abroad. On ‘the other hand, however, the rally after 
the recent decline has been, after all, only moderate. In 
fact many consider that any advance at this time is merely a 
temporary upturn in a market destined to reach, perhaps, a 
considerably lower level before there is any permanent or 
substantial recovery. Argentina crop news has been favor- 
able and the shipments from that country are increasing. 
There are those who think that Argentina is likely to have 
an exportable surplus much larger than that of the present 
year. One suggestion is that it may not improbably reach 
140,000,000 bushels. The world’s available supply within 
a week has shown a further increase of about 2,500,000 bush- 
els, putting the total at approximately 194,000,000 bushels, 
or some 55,000,000 bushels more than at this time last year. 
Chicago’s stock of contract wheat, amounting to 5,647,000 
bushels, is more than four times greater than that of a year 
ago. In public and private elevators it has a supply of 
10,892,000 bushels, or more than double that held at this 
time last year. Despite the moderate movement, supplies at 
Minneapolis and Duluth are increasing, whereas a year ago 
they were decreasing, at least at Duluth. Crop accounts 
from Europe and India are favorable. Conservative ad- 
vices from our own wheat belt are on the whole cheerful. 
To-day prices declined early on disappointing Liverpool ad- 
vices and larger Argentina shipments than expected, but 
rallied later on reports of an increased milling demand and 
covering of shorts. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be Se WRN iin indian coon a 94% 95% 94 955, 96% 
December my gt | in elevator._._. 96% 96% Holi- 95% 97 97% 
May delivery in elevator...__.--- 102% 102% day. 101% 103% 103% 


DAILY .CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.... 89% 89 88% 90% 90% 
May delivery in elevator__.__ -_-- 95% 95% Holi- 94% 96% 96% 
July delivery in elevator._.....-- 93% 93% day. 92% 94% 938% 


Indian corn futures in the local market have been ex- 
tremely dull. At the West the speculation has been mod- 
eratly active with the trend of prices downward much of 
the time, owing to the increasing evidences of a very heavy 
yield. The Government report on Wednesday, the 9th 
inst., indicated the largest crop on record. It stated the 
yield per acre at 27.4 bushels, against 25.4 last year. The 
indicated crop is 3,121,381 ,000 bushels, against 2,772,376 ,000 
last year. Of the old crop farmers still held on Nov. 1 
4.3%, or 119,056,000 bushels, against 3% last year, or 79,- 
979,000 bushels. The cash demand has been light, the 
movement of both old and new crop is increasing and cash 
interests have sold. To-day prices declined on favorable 
weather for curing the crop, larger country offerings, bearish 
pressure and liquidation. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Goat O00. siden a 6 dda gebncasnc~ 57% 57% 56 58 57 % 
December Ganvery in elevator_... 55% 55% Holi- 55% 55% 55% 
May delivery in elevator__....--_- 56% 56% day. 56 56 56 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri 
December delivery in elevator._._.. 46% 46% 46% 46% 46% 
May delivery in elevator__._..-_- 49 48% Holi- 48% 48% 48 
July delivery in elevator..-....--- 49% 49% day. 49% 49% 48% 
Oats for future delivery in the Western market have 


moved within narrow confines. The speculation has been 
quiet and rather featureless. The feeling among many, 
however, is bearish, owing to the large supplies in the interior 
and the absence of a brisk cash demand. Cash interests 
have sold and there has been scattered liquidation, while the 
chief demand has come from the shorts. To-day prices 
declined slightly on weakness in corn, hedge selling and 
liquidation. 


DAILY CLOSING PRICES OF OATS IN*NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SNELL TLE OPEL Le 374% 37% Holi- 387% 37% 38 
No. 2 white 38 38 day. 38 38 38% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
December delivery in elevator._._.. 31% 31% 31% 31% 31% 
May delivery in elevator__-.----- 34% 34% Holi- 34% 34% 34% 


July delivery in elevator._...---- 34% 34% day. 


34% 34% 34% 
The following are closing quotations: _ 





FLOUR, 

Winter, low grades___.$2 75@$3 40| Kansas straights, sack_$4 50@$4 70 

Winter patents____---- 470 4 90| Kansas clears, sacks_.__ 4 00@ 4 40 

Winter straights. .--.- 415 4 30/City patents._________ 6 00@ 680 

Winter clears... ..-.-- 8 75@ 4 00| Rye flour_____-_______ 385@ 440 

Spring patents---_----- 5 15@ 5 35|Graham flour_________ 415@ 4 25 

Spring straights -_-_----- 4 80 5 00/ Corn meal, kiln dried___ 2 80@ 2 90 

Spring clears... ....... 425@ 435 

GRAIN. 

Wheat, per bushel— Corn, per bushel— Cents 
Be; SOG, TOs kenannnnce $1 15 No. 2 mixed_____ elev. 57 % 
N. Spring, No. 2_._------ 113% No. 2 mixed____f.0.b. Nominal 
Red winter, No, 2__------ 96 * No. 2 white_____f.o.b. Nominal 
Hard winter, No. 2.._-.-- 1 02%} Rye, per bushel— 

Oats, per bushel, new— Cents No. 2 Western_-__f.o.b. 81 
GUNG ATGR. oi S03 eka 38 State and Jersey______ Nominal 
OS 38 % | Barley—Malting._______ 0@85 
wk. SR ee ere 37% Feeding, cif.,N.Y_. Nomina 


AGRICULTURAL DEPARTMENT’S REPORT.—The 
Agricultural Department’s report on the cereal and other 
crops was issued Nov. 9, and is given below: 





The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, the reports of the cor- 
a and eo of the Bureau, as follows: 




















or the United 
Production 
o Yield per Acre. (000 omitted.) Quality. 
Tops. 

1910. | 1909. |10-¥r. 1910. | 1909. 1910. |10-¥r. 

% % 
Corn, bush_.__._- 27.4; 25.5) 25.8/3,121,381|2.772.376; 87.2) 84.4 
Buchwheat, bush_| 20.9) 20.9) 18.5 17,084 17,438; 92.0) 90.7 
Potatoes, bush _..| 93.4) 106.8} 91.4) 328,787| 376,537) 88.5) 87.7 
Flaxseed, bush _.. 4.9 9.4 9.5 5,050 25,856; 84.8) 91.1 
Tobacco, Ibs ____. 795.4) 804.3) 811.6) 967,150) 949,357) 85.2; 86.3 





CORN .—Percentage of 1909 crop on farms Nov. 1 1910 Is. estimated 
at 4.3% (119,056,000 bushels), against 3.0% (79,779,000 bushels) of the 
1908 crop on farms Nov. 1 1909 and 3.8% , the average of similar estimates 


of the t ten years. 
WHEAT .—The average weight per measured bushel of this year’s crop 
is 58.5 pounds, against 57.9 pounds in 1909 and 57.6 the ten-year average. 


OATS.—The average weight per measured bushel of this year’s crop Is 
32.7 pounds, against 32.7 pounds in 1909 and 31.1 the ten-year average. 
yyy SE average weight per measured bushel of this year’s crop 

: unds. 

APPLES.—Average production of 1910 crop, 43,5% of a full crop, 
against 42.5% of full crop in 1909 and 50.7 the ten-year average percentage 
of a full production. 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 























Receipis at—| Flour. Wheat. Corn. Oats. | Bazviey. | Rye. 
; | } 
bbis.196lbs.|bush. 60 lbs. |bush. Sp 32 Ibs. bush.48lbs. bu.56 Ibs. 
Chicago _...| 170,619 i 1,883,750} 1,611,000! 456,000, 32,500 
Milwaukee. - 77.495| 405,670 50,850| (244.800; 392,600 19.380 
Duluth. ___- 29,745 ro Seen 20,081 ,696 3,846 
Minneapolis.|  _____- 2,658, 161,500} 274,040! 516,430! 39,960 
TM oe cct Sonus 156, 72,100) 236,500) 2s... ,000 
Detroit. ___- 3,187 54,541 141,184 ERROR CAG oe 
Cleveland -- 1,723 15,961 231,263) 8” Ree. eyed 
St. Louis__- 55,260 542,255 167,570 406,300| 107,800) 11,090 
PA scceu 39,200 30,000 191,750) 188,400) 135,800} 12,100 
Kansas City.}| _____- 898,700 197,600) SORT aSadeuk Osh 
Total wk.’10| 377,229} 5,362,847| 3,097,567, 3,084,913| 2,118,326, 119,876 
Same wk.’09} 519,098} 9,160,911} 2,521,061) 4,550,509 2,960,376 ‘ 
Same wk.’08| 536,818} 5,893,297} 1,688,546, 2,512,106) 1,285,681; 146,919 
Since Aug. 1 | 
1910____. 5,297,969| 106,136,753) 49,692,618 74,355,657 24,451,106 234,518 
1909_.__. 7,083,998) 120,099,854} 43,225,205) 63,801,421 30,300,108 3,074,578 
1908____. 6,993,168) 113,966,513) 31,380,258) 62,976,697 36,412,628 3,013,280 








Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 5 1910 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye 
Receipts at— bbis . . bush. bush. bush. bush. 
New York .....-.-. 183,195 1,257,400 159,350 711,800 237,125 16,100 
ISS EE a 42,623 983 ,961 3,325 66,327 15,814 1,128 
Philadelphia --__--. 65,089 211,389 22,597 117,074 5,000 1, 
Baltimore... -...-. 54,928 140,066 54,423 44,344 ree 18,421 
Richmond --..--.- 5,105 21,934 , eee ecacn 3,988 
6“ Lee eee 110,200 SE: appa: > Seeew 
/ | SRR COR.) gids oS eee “lamin Shihan: age 
I a it scene ee ne 22, (ORR RRS oS iPiat 9 en eee 
Montreal_.......- 55,597 1,234,191 331,743 59,890 54,562 ..... 
Total week 1910. 430,543 3,870,941 713,244 1,095,771 312,501 47,237 
Since Jan. 1 1910_15,560,315 63,746,245 34,887,273 43,122,642 3068,265 760,964 
eek 1909_____- 88,38 655,381 426,594 31,289 


Ww 488,387 4,655, 677,778 984,060 
Since Jan. 1 1909_ 14,287,913 78,344,575 34,962,354 37,226,661 5833,197 998,851 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 5 1910 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports fi bush. bush. bbdis. bush. bush. bush. bush. 
New York ..-.-- 880 60,526 78,902 en: $2.05 5 > oe wae 7,345 
Boston -...---.-- 478,331 708 ee” See sande aiecae.. welack 
Philadelp’ ae ene MME, whee ewe - mea Ss ce ts 
Baltimore .------ See: See SE. nhagten  conca . needa ‘pbc 
New Orleans _... -.---- 20,000 31,000 Se Snake HOU CLaeuae 
CE cces goeban ~~ aaah DE  wakane NRE Se AE Sg SR 
NT ce it sige te ee. ee Ce ene wales bakes S weaed 
DE. .ciccas nanos: api Me aaa eee he Fe roan 
Total week._..1,758,014 460,662 236,529 21,505 -.... --.-- 
Week 1909___..- 2,613,900 155,199 299,279 10,918 —-._-. 54,061 18,831 


The destination of these exports for the week and since 
July 1 1910 is as below: 











Flour. ———- Wheat-. ~-—— ——--——Corn---——— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Nov. 5. 1910. Nov. 5. 1910. Nov. 5. 1910. 
since July 1 to— bbis. dbis. bush. bush. bush. bush. 
United Kingdom-__123,718 1,383,383 1,351,276 12,156,154 220,000 2,105,969 
Continent _-.-.--.- 51,320 626,777 395,738 6,570,008 214,570 2,329,540 
Sou. & Cent. Amer. 23,145 348,158 11,000 108,950 1,000 1,379,844 
West Indies_____-- SE SRE cnences .. eemaee 24,384 493,709 
Brit. Nor,Am.Cols. 3,654 EE. Bwana ~ << ccmene 708 5,708 
Other Countries --- - 383 Gaeeet Sammie ts 2 timmeake 11,889 
Co gS SESS 236,529 2,876,960 1,758,014 18,842,112 460,662 6,326,659 
Total 1909.....--- 299,279 3,416,707 2,613,900 33,055,346 155,199 3,082,358 


The world’s shipments of wheat and corn for the week 
ending Nov. 5 1910 and since July 1 1910 and 1909 are 
shown in the following: 





























Wheat. Corn. 

Exports. 1910. 1909. 1910. 1909. 

Week Since Since Week Since Since 

Nov. 5. July 1. July 1. Nov. 5. July 1. July 1. 

Bushels. ushels . Bushels. | Bushels.| Bushels. 

North Amer.|3,688,000| 37,995,000! 52,454,000 309,000! 6,539,000) 3,001,000 
Russian ___.|5,096,000| 88,736,000) 83,912,000 128,000) 2,879,000} 5,808,000 
Danubian __|2,800,000;} 48,336,000; 9,408,000 680,000) 45,615,000! 7,104,000 
Argentine ._.| 480,000} 18,848,000) 12,648,000 2,270,000) 27,357,000) 46,915,000 
Australian._| 952,000) 12,824,000) 4 Me. wecdakt dnotaasel Jae ete 
Indian _._-- 1,056,000} 19,744,000 ee amma | eT: Yad: name AGREE ee 
Oth. countr’s| 120,000 ,558,000 it FRE. SRC ESS se 
Total __._} 14192000|230,041,000 185,018,000/3,387,000 82,390,000} 62,828,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
Untted j Untted 
Kingdom, | Continent.| Total Kingdom. | Continent.| Total. 
A | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Nov. 5°1910_. 17,984,000/21,760,000|39,744,000 7,641,000/15,708,000/23 349,000 
Oct. 29 1910_. 18,024,000/20,744,000/38,768,000 8,687,000)15,742,000| 24,429,000 
Nov. 6 1909__ 13,920,000)14,320,000|28,240,000 5,270,000) 5,695,000| 10,965,000 
Oct. 1909__ 12,880,000/16,320,000|29,200,000 5,610,000) 6,290,000/11,900, 
Nov.,.7 1908__ 16,720,000|13,840,000/30,560,000 5,270,000) 5,440,000/10,710,000 
9g ‘at 1907 - . 16,040,000) 12,560,000 28,600,000 6,360,000! 4,080,000| 10,440,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 5 1910, was as follows: 

AMERICAN GRAIN STOCKS. 














heat, Corn, Oats, Rye, Baltrey, 
: bush. bush. bush. A. bush. 
New+York -..-.-..--- 2,960,000 127,000 ite 5,000 80,000 
ee edna 189,000 50,000 Rie We 25,000 
Philadelphia .......-.-. 619,000 ,000 RR BAS Saag an ped 
Baltimore. ........--- 2,000 178,000 482,000 Lig tGe so SS3% 
New Orleans _.......- ,000 103 ,000 ee ae COC aee nee 
te ssn ts hlioen ae 125,000 Ee eee ei ee ee” pn aia 
PE obo bokicaacces 2,067 ,000 268,000 wee” BW Secee 466,000 
- afloat....... Co) Mes sale eee oS oe aseade 
EE ce canenem mete 1,546,000 44,000 371,000 5 SESE le 
SEE gcd nbls cd facawe 34, 260,000 138,000 Dee couse 
GOGO, . wtiidicatvuwine 6,114,000 177,000 6,078,000 Fee 
Milwaukee 349, ,000 93 ,000 4,000 81,000 
Duluth _.....-- Bpeeeee © © edecks 846,000 72,000 1,175,000 
Minnea 0,915,000 58,000 3,262,000 175,000 64, 
St. Louis ,303 ,000 196,000 88,000 8,000 ¢ 
Kansas City J ,000 220,000 I ee Ne a a 
REA See Se 9,000 nn ae cacade Been 
Indianapolis. ......--- 570,000 255,000 ee. Sincaw 2) Skee 
CR EAS i ots hcccwvce 1,068,000 oe ae eee 465,000 
On Canal and River... 517,000 17,000 eee. Meccwas 149,000 
Total Nov. 5 1910..40,366,000 2,976,000 16,557,000 410,000 2,907,000 
Total Oct. 29 1910_.40,120,000 3,510,000 17,023,000 433,000 2,958,000 
Total Nov. 6°1909..29,475,000 2,423,000 13,808,000 743,000 4,334, 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
} | ET eer 1,034,000 206,006 -. -.. osoken 39,000 
Fort William_-_-_....--. Seen Stee ee eee” Mena OS Seeee 
Port Arthur.-_.....-... Sa. >. Ud eak toe ee eew. |< “Wekete”. * Aalieoe 
Other Canadian_-_._... Digi a=! cae or a ek ae a 
Total Nov. 5 1910_.11,969,000 206 ,000 i. ° 7a 39,000 
Total Oct. 29 1910_.11,031,000 119,000 eS, ae 30,000 
Total Nov. 6 1909__12,098,000 42,000 Beeseee scat 119,000 
‘ SUMMARY. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. he. he. 
BORE: 65. ook nck 40,366,000 2,976,000 16,557,000 410,000 2,907,000 
GREENER cbs enue 11,969,000 206,000 476,000 = ____-- 39,000 
Total Nov. 5 1910_.52,335,000 3,182,000 17,033,000 410,000 2,946,000 
Total Oct. 29 1910_.51,151,000 3,629,000 17,506,000 433,000 2,988,000 
Total Nov. 6 1909..41,573,000 2,465,000 14,099,000 743,000 2,453,000 
Total Nov. 7 1908..49,376,000 1,274,000 10,135,000 1,113,000 6,669,000 
Total Nov. 9 1907..43,750,000 3,650,000 7,727,000 1,259,000 5,969,000 





THE DRY GOODS TRADE. 


New York, Friday Night, Nov. 11 1910. 

Nearly all lines of textiles have ruled quiet this week. 
Trading was interrupted to a considerable extent by political 
considerations and election results have so far failed to 
stimulate activity, a disposition to go slow until the effect 
upon business is more clearly defined prevailing in most 
quarters. While it is perhaps too early to look for any 
change in sentiment, political agitation and uncertainty 
over the outcome have now been eliminated as market 
factors, and for that reason, largely, leading interests con- 
fidently expect some improvement in business in the near 
future. In the cotton goods division buyers have not been 
numerous and those who operated confined purchases in 
most instances to limited quantities for prompt and near-by 
delivery. Sellers have pursued a waiting attitude and 
prices generally have been well maintained, with no tendency 
toward concessions to stimulate trade, especially in view of 
the firmer market for raw cotton. Mills could handle a 
great deal more business than is now in hand and are anxious 
to secure additional orders; but are unwilling to accept 
offers which, because of the high cost of production, would 
show no profit and possibly a loss. Jobbers have not yet 
given signs of entering the market for additional lines of 
staples which they will probably need for the spring trade, 

referring, in common with others, to await developments. 
Retailers have been a little more active, but only in the way 
of rounding out stocks for immediate and near-by needs, 
especially for their holiday trade. The expressmen’s strike 
continued to interfere somewhat with the conduct of business 
in local textile markets, but at the week-end indications 
int to an adjustment of this trouble. A noteworthy 
eature of the week was the naming of prices by leading 
producers on carpets and rugs for spring 1911 delivery; 
many lines show no change from the list issued last spring; 
there are a few advances, but where revisions have been 
made they are mostly downward; considerable business was 
placed prior to the formal openings and additional orders 
are expected to be secured by road salesmen. Woolen and 
worsted goods have not displayed much activity, although in 
some lines for spring a moderate improvement is noted. 

In domestic cottons demand has continued irregular and 
business moderate in volume. Brown and bleached sheet- 
ings have been in rather light request, principally for near-by 
deliveries, with values steady. Staple prints have shown 
relatively more activity than other lines, being taken quite 
steadily, though not in heavy quantities, by jobbers. Coarse 
colored cottons remain quiet, but fairly steady, with little 
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demand in evidence for forward shipment. Buyers have 
continued to take staple ginghams steadily and producers 
are reported well situated in the matter of orders for several 
weeks ahead; advance orders on wide and narrow dress 
eprom were again in evidence. Export trade with the Far 

ast has been practically at a standstill, andonly a moderate 
business has been done with Manila and South American 
ami Quietness has prevailed in the print-cloth market, 
uyers showing little interest; prices are a shade easier, 
38-inch standard gray goods now being quoted generally 
at 5i4e. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this ~ for the week ending Nov. 5 were 10,636 
packages, valued at $781,240, their destination being to the 
points specified in the table below: 














1910—— 1909—— 

Since Since 

New York to Nov. 5— Week Jan. 1. Week. Jan.1. 
GOGAT TE 6 canianidned bata eneocmse 1,753 45 1,667 
OPE BOG ha pccnccwivncsccadse 831 4 947 
Bint dicot betneeSeeadbasdtbn dees 57,747 5,532 166,473 
SADIE oi tics tt wi.gies erin Gininitin es doa ened hated oh 13,525 875 15,406 
EN’ tio Su Sha adds &hop ed iew ak 13,197 1,271 25,295 
MAI So isihins tists chee sities 6,378 557 14,157 
West Indies _..._-.- 26,806 962 35,667 
CR CUS cebu Sdbundigetsndddd Souda 1,773 44 489 
Central America 11,716 355 12,091 
SUG Nisa 2 ies a cacti intcbbennne 42,774 993 46,641 
OURGE COINS isin none cape dtunskciucs 43,621 2,055 19,496 
TO  kbbcaeean debi ccabubadionks 10,636 220,121 12,693 339,339 


The value of these New York exports since Jan. 1 has been 
$15,507,695 in 1910, against $18,513,724 in 1909. 


WOOLEN GOODS.—The dress goods market, as a 
whole, has been quiet. The manufacturing trade has taken 
a fair amount of sample pieces of spring fabrics, and re-orders 
are expected as soon as requiremnets are more clearly 
defined. Worsteds, in stripes and checks, serges and plain 
cheviots appear to lead in the demand. Cutters have 
about finished with fall suitings and are operating con- 
servatively on winter fabrics. Cloakings displayed fair 
activity, but business in the aggregate is below expectations. 
No particular feature developed in men’s wear; orders on 
spring lines continue to come forward slowly, and consider- 
able duplicating must be done to make the season’s business 
satisfactory to sellers. 


FOREIGN DRY GOODS.—Imported woolens and 
worsteds have been in moderate request only. Silk piece 
goods and ribbons showed continued firmness, as did also 
linens; demand for dress linens for spring increased, and some 
buyers have begun to operate for fall 1911. The market 
for burlaps has ruled fairly active and strong, partly in 
sympathy with Calcutta; light-weights are quoted at 3.85c. 
to 4c. and 10%-ounce at 4.80c. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 5 1910 and since 
Jan. 1 1910, and for the corresponding periodsof last year 
are as follows: 
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News items. 


Chicago, Ill.—Anneration of Suburbs.—A vote was taken 
at the general election last Tuesday (Nov. 8) on the question 
of annexation of the suburbs of Edison Park and Morgan 
Park. Returns show that the annexation of both places 
was approved by the voters of Chicago; also that a favorable 
vote was cast in Edison Park. It is reported, however, that 
the proposition was defeated in Morgan Park. 

Detroit—Highland Park, Mich.—Annezation Defeated.— 
Local papers state that while a favorable vote was cast in 
Detroit on the proposition to annex Highland Park, the vote 
in that village was sufficient to defeat the proposition. 


Louisiana.—Constitutional Amendments Adopted.—Re- 
turns from the general election last Tuesday (Nov. 8) are 
said to indicate the approval of all of the fifteen proposed 
amendments to the State Constitution, mention of which 
was made in last week’s “Chronicle.” 


Oklahoma.—Constitutional Amendments Defeated.—The 
two proposed amendments to the State Constitution relating 
to prohibition and woman’s suffrage (V. 91, p. 894) were 
defeated, it is said, at the general election Nov. 8. 


Port Huron, St. Clair County, Mich.—Commission Plan 
of Government Adopted.—Detroit papers state that an election 
held Nov. 5 resulted in favor of a proposition to adopt the 
commission plan of government. 


Portland, Ore.—Brocdway Bridge Bonds Declared Valid_by 
State Supreme Court.—A decision was rendered Oct. 31 by 
the State Supreme Court in the case known as Frank Kiernan 
vs. the City of Portland, upholding the validity of the 
$2,000,000 Broadway Bridge bonds voted June 7 1909. As 
stated in V. 91, p. 604, $250,000 of these bonds were awarded 
on Aug. 29. Another block of $500,000 was sold last 
Monday (Nov. 7), as reported on a subsequent page of this 
issue. 


Washington.—Equal Suffrage Amendment Adopted.— 
Returns indicate the adoption on Nov. 8 of a proposed 
amendment to the State Constitution granting the right of 
suffrage to women. 


—— 





Bond Calls and Redemptions. 


Danvers, Essex County, Mass.—Bond Call.—Interest will 
cease Dec. 1 on 4% water bonds, dated June 9 1883, and 
‘numbered from 212 to 220 inclusive. Payment of the bonds 
will be made at the First National Bank of Boston. Theyare 
in denominations of $1,000 each. 


Denver, Colo.—Bond Call.—The following bonds are called 
for payment Nov. 30: 


Storm Sewer Bonds. 
North Denver Storm Sewer District No. 1 Bonds Nos. 163 to 178 inclusive. 


Sanitary Sewer Bonds. 
ae No. 5 of the East Side Sanitary Sewer District No. 1, Bond 
o. 17. 


Harman Special Sanitary Sewer District No. 1, Bond No. 33. 

Highlands Special Sanitary Sewer District No. 7, Bond No. 65. 

South Capitol Hill Special Sanitary Sewer District, Bond No. 13. 

South Side Special Sanitary Sewer District No. 5, Bonds Nos. 1 and 2. 
Improvement Bonds. 

Chi Creek Improvement District No. 1, Bond No. 33. 

East Side Improvement District No. 1, Bonds Nos. 26 to 31 inclusive. 

North Side Improvement District No. 1, Bonds Nos. 66 to 70 inclusive. 

North Side Improvement District No. 2, Bond No. 28. 

North Side Improvement District No. 3, Bonds Nos. 66 to 85 inclusive. 


Paving Bonds. 
Alley Paving District No. 8, Bond No. 15. 
Lincoln Street Paving District No. 1, Bond No. 24. 


Surfacing Bonds. 
Surfacing District No. 3, Bonds Nos. 61 and 62. 


Park Bonds. 
Montclair Park District Bonds Nos. 361 to 365 inclusive. 
Upon the request of the holders of any of the above bonds received ten 
days before the expiration of this call, the Treasurer will arrange for their 
payment at the Mercantile Trust Co., New York City, but not otherwise. 


rrr 


Bond Proposals and Negotiations this week 
have been as follows: 


Allegheny County (P. O. Pittsburgh), Pa.—Bid.—In 
addition to the successful bid of 100.015 and accrued interest 
submitted on Nov. 4 by J. 8. & W.S. Kuhn, Inc., of Pitts- 
burgh, for the $750,000 4% 30-year bridge bonds (V. 91, 
p. 1274), an offer of 100.125 for $25,000 bonds was also 
received from R. H. MacMichael. Denomination $1,000. 
Date Oct. 1 1910. Interest semi-annual. 

Arkport School District (P.O. Arkport), Steuben County, 
N. ¥.—Bond Sale.—On Oct. 27 $13,000 5% high-school- 
building bonds were awarded to Geo. M. Hahn of New York 
City at 104.29 and accrued interest. 


Denomination $500. Date July 11910. Interest annually in January. 
Maturity $500 yearly in January from 1912 to 1937 inclusive. 


Ashland, Middlesex County, Mass.—Bond Sale.—Accord- 
ing to reports, $50,000 4% 5-29-year (serial) water bonds 
dated;Dec. 1 1910 have been purchased by R. L. Day & Co. 
of Boston at 104.299—a basis of about 3.659%. | 


Ashtabula, Ashtabula County, Ohio.— Bond Offering.— 


N 








12,000 Main Street paving bonds. Denomination $600. Date Oct. 1 
1910. Maturity part yearly on Oct. 1. 
10,000 (city’s portion) street-improvement bonds. Denomination $500. 
Date Oct. 1 1910. Maturity $1,000 yearly on Oct. 1 from 1911 to 
1920 inclusive. 
Interest semi-annually at the City Treasurer's office. Certified check on 
a por an bank for 2% of bonds bid for, payable to the City Treasurer, is 
required. 


Attleborough, Bristol County, Mass.—Bids.—The follow- 
ing bids were received on Nov. 3 for the $24,000 4% 19-30- 
year (serial) water-works-construction bonds awarded on 
that day to A. B. Leach & Co. of Boston (V. 91, p. 1275): 


mies Beene @.00.......... 107.03 |Estabrook & Co__...-..-.. 105.89 

Hayden, Stone & Co______- 106.679| FE. H. Rollins & Sons.-__-_- 105.41 

ee \ eS, La ae are 106.666| Parkinson & Burr.......-_- 105.40 

NN. W. Barris & Oo. .o...... 106.469)}R. L. Day & Co_.........- 105.299 
PO Fo RR ieee 106.45 | Perry, Coffin & Burr... ~~ 105.057 
Biake Bros. & Ce... ......- 106.44 f 


The above bidders are all of Boston. The bonds are in denominations 
of $1,000 each and are dated July 1 1910. Interest semi-annual. 


Baltimore, Md.—Bonds_Voted.—Dispatches state that the 
following loans, aggregating $7,500,000, were favorably voted 
upon Nov. 8: $1,000,000 for Jones Falls, $1,500,000 for 
schools, $2,000,000 for docks and $3,000,000 for funding 
purposes. 


Battle Creek, Ida County, Iowa.—Bond Sale.—The $2,000 
bonds voted on Sept. 6 (V. 91, p. 817) have been sold. 

Bladen, Webster County, Neb.— Bonds Not Sold.—No bids 
were received on Oct. 31 for $10,000 water-works and $4,000 
electric-light 5% coupon bonds offered on that day. 


Denomination $500. Date Sept,.11910. Interest semi-annually at the 
fiscal agency of Nebraska in New York City. Maturity 20 years, subject 
to call after 5 years. 


Bonham, Fannin County, Tex.—Bond Sale.—Local papers 
state that the $10,000 5% 15-40-year (optional) school-build- 
ing bonds mentioned in V. 91, p. 895, have been purchased 
by the Fannin County National Bank in Bonham. 

Bradford, McKean County, Pa.—Bonds Voted.—The elec- 
tion held Nov. 8 resulted in a vote of 730 to 510 in favor of 
the question of issuing bridge-improvement and paving 
bonds. 

Brown County Common School District No. 8, Tex.— 
Bonds Registered.—-On Nov. 3 $1,000 5% 5-20-year (optional) 
bonds were registered by the State Comptroller. 

Calexico, Imperial County, Cal.— Bonds Voted.—It is re- 
ported that this place has voted to issue $35,000 sewer- 
system bonds. 


Caldwell County (P. O. Lockhart), Tex.—Bond Election.— 
We are advised that on Dec. 19 an election will be held in 
Precinct No. 1 to vote on a ae «sso to issue $25,000 5% 
10-40-year (optional) road-building bonds. 

Calumet Township, Lake County, Ind.—Bond Offering.— 
Proposals will be received until 12 m. to-day (Nov. 12) by 
Wiliam O. Johnson, Township Trustee (P. O. Griffith), for 
$10,000 5% school-house bonds. 


Denomination $500. Interest semi-annually at the Gary State Bank in 
Gary. Maturity $1,000 yearly on Jan. 10 from 1913 to 1922, inclusive. 
Bonds are tax-exempt. 


Carroll, Fairfield County, Ohio.—Bonds Defeated.—A pro- 
position to issue $5,000 water-works bonds was voted down 
at the election held Nov. 8. 


Casper, Natrona County, Wyo.—Bond Sale.—The three 
issues of 5% 20-year coupon bonds aggregating $90,000, 
offered without success on Sept. 5 (V. 91, p. 817), have 
been sold at par. 


Checotah, McIntosh County, Okla.—Bids Rejected—Bond 
Offering.—All bids received on Nov. 1 for the $40,000 6% 
sewer bonds offered on that day (V. 91, p. 1196) were rejec- 
ted. Proposals are again asked for these bonds and will be 
received, this time up to and including Nov. 29, by Ben 
Huddleston, City Clerk. 


Denomination $1,000. Date Oct. 15 1910. Interest Jan. and July. 
Maturity July 11935. Certified check for 5% of bid is required. 


Cheswick, Allegheny County, Pa.— Bonds V oted.—Accord- 
ing to reports, an election held Nov.8 resulted in favor of the 
question of issuing $13,500 improvement bonds. 


Chicago, Ill.—Bonds Voted.—The election held Nov. 8 
resulted in favor of the proposition to issue the $3,500,000 
4% gold city-hall-construction bonds. Dispatches give the 
vote as 136,802 to 111,356. Asstated in V. 91, p. 1275, the 
issue was sold on Oct. 25, subject to its approval at this 
election. 


Chicago, Ill.— West Park District.—Bonds Voted.—The 
election held Nov. 8 (V. 91, p. 976) resulted in favor of the 
proposition to issue the $1,000,000 bonds, at not exceedin 
5% interest, for park improvements. The vote is reporte 
as 42,579 to 34,571. 

Cincinnati School District (P.O. Cincinnati), Ohio.— Bond 
Offering.—Proposals will be received until Dec. 5, it is 
stated, for $240,000 4% school bonds. Denomination $500. 
Maturity 40 years. 

Clay County (P. 0. Spencer), lowa.—Bond Sale.—This 
county sold $35,782 27 6% 3-9-year (serial) drainage bonds 
on Nov. 3 to the Wm. R. Compton Co. of St. Louis for 
$36,727 27—the price thus being 102.64. Bids were also 
received from Geo. M. Bechtel& Co. of Davenport, McCoy & 
Co. of Chicago and the Investment & Surety Co. of Des 





oposals will be received until 12 m, Nov. 30 by Frank W.4,Moines. The bonds are dated Nov. 1 1910. . 
W: «Cleveland, Ohio.—Bond ‘Sale:i—The following bids"Were 
received on Nov. 7 for the: $250,000 4.10% coupon tubercu- 
i ‘losis: hospital bonds and\the;.$400,000 4% coupon ‘@rade- 
crossing bonds described im V.°91, p. 1048: ata us 


fagner, City Auditor, for the follwing 5% bonds: 
,000 fire Sapertment bonds. Date April11910. Maturity part yearly 
on  ¥ 
24,000 berry Pree poring bonds. Denomination $800. Date Oct 


1 
910. Maturity $2,400 yearly on Oct. 1 from 1911 to 1920 incl. 
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(Both tissues) 
$650,000 $250,000 $400,000 
bonds. bonds. bonds. 
*Hayden, Miller & Co., Cleveland ------ $652,530 00 $252,265 $400,265 
Cleveland Trust Co., Cleveland. -....-..- 
CG. E. Denison & Co., Cleveland... -.-..-.-- SOTO: meee: msiamoe 


Rf a & ac na Chicago......-. 
c SR. “TERED. ncbin bin ngis kev 
New First National Bank, Columbus.... 652,100 00 -.---. 3 --...-- 
Tillotson & Wolcott Co., prewar co} Dnt O6.  assbee “accdus 
Otis & Hough, Cleveland_.......-.-. 


* Successful bidder. 

Maturity October 1 1940. 

Clifton Heights, Delaware County, Pa.—Bond Ordinance 
Vetoed.—Reports state that a $72,000 water-works and sewer- 
age-system loan bill, recently adopted by the Council, has 
been vetoed by the Burgess. 


Coleman County Common School Districts, Tex.—Bonds 
Registered.—On Nov. 4 the State Comptrolier registered 
$2,000 5% 5-10-year (optional) bonds of School District No. 
35 and $3,000 5% 10-20-year (optional) bonds of School Dis- 
trict No. 37. 


Columbus, Cherokee County, Kan.—No Action Yet Taken. 
—Up to Nov. 7 no action had yet been taken looking to- 
wards the holding of the proposed $60,000 sewer bond elec- 
tion mentioned in V. 91, p. 818. 


Columbus, Ohio.—No Bond Election.—The reports which 
have been appearing in some of the newspapers, stating that 
an election would be held Nov. 8 to vote on the question of 
issuing $1,000,000 viaduct bonds, are, we learn after in- 
vestigation, erroneous. 


Cook County (P. O. Chicago), Ill.—Bonds Voted.—The 
election held Nov. 8 resulted in favor of the question of 
issuing the $3,000,000 4% gold hospital-reconstruction 
and extension bonds, mentioned in V. 91, p. 976. Vote is 
reported as 153,850 to 85,309. 


Coraopolis, Allegheny County, Pa.—Bonds Voted.—An 
election held Nov. 8 resulted in favor of propositions to 
issue $22,500 street-improvement, $15,000 water, $7,500 
electric-light and $5,000 refunding bonds. The vote was 
290 to 130. 


Crockett County Common School District No. 1, Tex.— 
Bonds Awarded in Part.—On Nov. 1 $5,000 more of the 
$25,000 5% 5-40-year (optional) bonds registered on Aug. 12 
by the State Comptroller (V. 91, p. 477) were purchased by 
the State School Fund at par and interest. This makes a 
total of $15,000 bonds of this issue sold to the State to date. 
See V. 91, p. 976. 


Dallas, Texas.—Bond Offering.—Proposals will be re- 
ceived until 3 p. m. Nov. 21 by J. B. Winslett, City Secre- 
tary, for the following gold coupon bonds: 
$350,000 44% permanent street-improvement bonds. 

100,000 4%  water-works permanent-improvement bonds. 
100,000 4% #£sanitary sewer-improvement bonds. 
100,000 4%  public-school-improvement bonds. 

Denomination $1,000. Date June 1 1910. Interest semi-annually at 
the Chase National Bank in New York City. The street bonds are payable 
June 1 1950, while the other bonds mature June 1 as follows: $2,000 of 
each issue every odd year and $3,000 of each Issue every even year from 
1911 to 1950 inclusive. Certified check for 2% of bonds bid for, payable 
to C. B. Gillespie, Commissioner of Finance and Revenue, is required. 
Bonds will be certified as to genuineness by the United States Mortgage & 
Trust Co. in New York City. and their legality approved by Dillon, Thom- 
son & Clay of New York City, whose opinion as to legality will be furnished 
to the purchaser. The bonds will be delivered on or before Nov. 30 1910. 
These securities were offered on Oct. 26, but all bids received on that day 
were rejected. V. 91, p. 1276. 


Dallastown School District (P. O. Dallastown), York 
County, Pa.—Bonds Defeated.—An election held Nov. 8 
resulted in the defeat of a proposition to issue $20,000 build- 
ing bonds. The vote was 122 “‘for’”’ to 200 “against.” 


Dillon, Marion County, So. Caro.—Bond Offering.—Pro- 
osals will be received until 12 m. Nov. 15 by A. J. C. Cotting- 
am, Chairman of Electric Light Commission, for the $15,000 

coupon electric-light-plant-construction and equipment bonds 
voted on Sept. 27 (V. 91, p. 977). 

Authority Chapter 43, Section 2008, Article 6, General Statutes. Inter- 

est (not to ex 6%) annually at the Bank of Dillon een Bonded 


debt at present, $5,000. Floating debt, $12,000. valuation, 
$509,535. 


Du Bois County (P. O. Jasper), Ind.—Bond Sale.—An 
issue of $26,200 Harbinson Township rock-road bonds was 
disposed of on Oct. 24 to Miller, Adams & Co. of Indianapolis 
as 5s. 

Denomination 80 bonds of $200 each and 40 bonds of $255 each. Date 
Sept. 1 1910. Interest May and Nov. in Jasper. Maturity $655 each six 
months from May 15 1911 to Nov. 15 1930 inclusive. These bonds were 
offered as 44s (V. 91, p. 1197) on Sept. 10. 

East Spencer (P. O. Salisbury), Sub-Station No. 2, 
Rowan County, No. Car.—Bond Offering.—Proposals will be 
received until 12 m. Nov. 16 by C. H. Leonard, Town Clerk, 
for $25,000 coupon water and light bonds. Bids are to be 
based on 5%, 54%% or 6% bonds. 

Authority, eleetion held Nov. 5 (V. 91, p. 1049). Denomination $1,000. 
Interest ge pene nm € in East Spencer. Maturity 25 years. Certified 
check for 2% of bonds bid for is required. urchaser to furnish blank bonds 
one ney om ay legal investigation. No debt at present. Assessed valua- 

El Paso County Common School District, Tex.—Bond Sale. 
—The $6,800 5% bonds registered by the State Comptroller 
on Aug. 19 (V. 91, p. 742) were sold on Sept. 15 to funds of 
El Paso County at par and accrued interest. 


Denomination $100. Date April 10 1910. Interest annual. Maturity 
20 years, subjeet to call after 15 years. 


Evanston, Cook County, Ill.—Bond Sale.—This city has 
accepted the bid of par submitted on Nov. 1 by the National 
City Bank of Chicago for the $35,000 departmental-building 
and the $10,000 1-5-year (serial) fire-department 4% cou- 
pom bonds, bids for which were opened (V. 
hat day. 


91, p. 1276) on 





Fall River, Bristol County, Mass.—Bond Sale.—Reports 
state that the $528,000 4% Taunton River bridge bonds 
offered on Nov. 10 (V. 91, p. 1277) were sold to N. W. 


Harris & Co. and Merrill, Oldham & Co., both of Boston, 
at their joint bid of 105.079. Maturity $18,000 yearly on 
Dec. 1 from 1911 to 1934 inclusive and $16,000 yearly on 
Dec. 1 from 1935 to 1940 inclusive. 


Fernbank, Hamilton County, Ohio.—Bonds Voted.— 
The election held Nov. 8 resulted in favor of the proposition 
to issue the $20,000 44% 20-year water-improvement 
bonds mentioned in V. 91, p. 896. The vote was 62 to 10. 


Floresville School District (P. O. Floresville), Wilson 
County, Tex.—Bond Election Proposed.—There is talk of 
calling an election to vote on the question of issuing $18,000 
bonds. 


Fort Lee School District (P. O. Fort Lee), Bergen County, 
N. J.—Bonds Proposed.—Issues of $26,000 new school and 
$14,000 school-addition 5% 19-26-year (serial) coupon tax- 
exempt bonds are in the hands of the Attorney-General 
awaiting his approval. 


The bonds are in denominations of $1,000 each and are dated Jan. 1 
1911. Interest semi-annually in Fort Lee. Bonded debt, at present, 
$70,000. No floating debt. Assessed valuation 1910, $2,986,000. 


Franklin County (P. O. Columbus), Ohio.—No Bond Elec- 
tion.—-We are advised that there is no truth in the reports 
printed in some of the newspapers that a proposition to ise 
sue $60,000 bonds would be submitted to a vote on Nov. 8. 


Franklin County Common School Districts, Tex.—Bonds 
Registered.—On Nov. 3 $700 bonds of District No. 20 and 
$800 of District No. 17 were registered by the State Comp- 
troller. Both issues bear 5% interest and mature in 20 
years, subject to call after 10 years. 


Gallatin County School District No. 62 (P. O. Maadlow), 
Mont.—Bond Sale.—On Oct. 10 $1,500 6% 5-10-year (op- 
tional) TS Re ee and furnishing bonds were awarded 
to the State Board of Land Commissioners at par. Denomi- 
nation $300. Interest annually on Oct. 1. 


Galveston County (P. O. Galveston), Tex.—Bonds Regis- 
tered.—On Nov. 1 $125,000 5% 20-40-year (optional) sea- 
wall-improvement bonds were registered by the.State Gomp- 
troller. 


Glendale, Hamilton County, Ohio.—Bond Election.—We 
are advised that the amount of water-works bonds to be 
voted upon on Nov. 29 (V. 91, p. 1277) is $16,000, and not 
$15,000 as at first reported. 

Gordo, Pickens County, Ala.—Bonds Voted.—A propo- 
sition to issue $6,000 5% school-building bonds carried by a 
vote of 50 to 21, at an election held recently. Maturity 20 
years from Jan. 11911. They will be offered for sale about 
the latter part of next month. 


Greeley School District No. 6 (P. O. Greeley), Weld 
County, Colo.—Bids.—The following bids were received for 
the $62,000 5% school bonds sold on Oct. 31 to James H. 
Causey & Co. of Denver (V. 91, p. 1277): 


Jas. H. Causey & Co., Revita N. Wright & Co., Demv_100.625 
E. H. Rollins & Sons, Denv.101.653] Wm. E. Sweet & Co., Demv. 99.75 
Federal State & S. Bk., Denv.101.087| McCoy & Co., Chicago... 99.50 

Proposals were also received from John Nuveen & Go. and S. A. Kean & 
Co., both of Chicago. 

Greenville, Hunt County, Tex.—Bond Sale.—The $100,000 
coupon street-paving and the $70,000 high-school-building 
40-year bonds mentioned in V. 91, p. 897, were sold on 
Oct. 31, according to reports, to Spitzer & Co. of Toledo. 


Grove City, Mercer County, Pa.—Bonds Voted.—The 
question of issuing $45,000 funding and sewer bends carried 
ors vote of 384 to 128 at the Nov. 8 election. See V. 91, 
p. 742. 


Hamilton, Ohio.—Bond Sale.—Six issues of 4% eoupon 
bonds, aggregating $265,950, have been awarded to Season- 
good & Mayer and the Davies-Bertram Co., both of Cincin- 
nati. These are not new issues but bonds held by the Sinking 
Fund as an investment. They were purchased by the 
Sinking Fund on Sept. 6. See V. 91, p. 897. 


Howell School District No. 59 (P. O. Howell), Colfax 
County, Neb.—Bonds Voted.—We are advised that the 
$21,000 5-20-year (optional) school-building and furnishing 
bonds mentioned in V. 91, p.1277, were authorized at an elec- 
tion held Oct. 25 by a vote of 137 “for” to 33 “‘against.” 


Huntington Park School District, Los Angeles County, 
Cal.—Bonds Voted.—An election held Oct. 24 is said te have 
resulted in favor of a proposition to issue $15,000 bends to 
purchase land for school purposes. 


Iowa City, Johnson County, Iowa.—Bonds Authorized.— 
Local papers report that the City Council on Nov. 4 author- 
ized the issuance of $6,068 02 6% paving bonds. Denomi- 
nations $100 to $1,000. Interest annual. 


Janesville, Rock County, Wis.—Bonds Voted.—Proposi- 
tions to issue the following bonds were adopted by the voters 
on Nov. 8: 


$25,000 Fourth Avenue bridge-construction bonds. Vote 1,017 to 2£2Y. 
17,000 Racine Street bridge-construction bonds. Vote 1024 to 287. 
A two-thirds majority was required on each issue. 


Jefferson County (P. O. Port Townsend), Wash.—Bond 
Sale-—Wm. D. Perkins & Co. of Seattle, offering par for 
54s, were the successful and only bidders on Nov. 2 for the 
$133,000 gold coupon refunding bonds described in ¥. 91 
p. 1198. Maturity on Jan. 1 as follows: $30,000 in each of 
the years 1916 and 1921, $35,000 in 1926 and $38,006 im 1931. 
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Jersey City, N. J.— Description of Bonds.—We are advised 
that the $30,000 4% park bonds awarded on Nov. 4 to the 
Sin Fund Commissioners at 101 (V. 91, p. 1277) are in 
denominations of $1,000 each and are dated Nov. 1 1910. 
Interest semi-annual. Maturity Nov. 1 1960. 


Joplin School District (P. O. Joplin), Jasper County, Mo. 
—Bond Election Proposed.—This district, it is reported, pro- 
ay to call an election to vote on the question of issuing 

250,000 high-school-building bonds. 


Kaw Valle District (P. O. Kansas City), 
Wyandotte ime aaa Bovd Sale.—An_ issue of 
$1,225,000 5% 30-year bonds was recently sold to Spencer 
Trask & Co. of New York City. 


Lakewood School District (P. 0. Lakewood), Cuyahoga 
County, Ohio.— Bonds Voted.—We see it stated that this dis- 
trict voted on Nov. 8 to issue $150,000 building bonds. 


Lauderdale County (P. O. Meridian), Miss.—Bond Sale.— 
On Nov. 7 $50,000 5% Road District No. 1 bonds were 
awarded, it is stated, to Woodin, McNear & Moore of Chicago 
at par. The bonds were sold on Sept. 6 to S. A. Kean & 
Co. of Chicago (V, 91, p. 743), but this sale was not consum- 
mated. 


Lawrence, Essex County, Mass.—Bond Sale.—An issue of 
$90,000 4% 1-20-year (serial) coupon (with privilege of 
registration) sehool bonds, offered on Nov. 9, was purchased 
by N. W. Harris & Co. of Boston at 103.657—a basis of about 
3.579%. Denominations 80 bonds of $1,000 each and 20 
bonds of $500 each. Date Oct. 1 1910. Interest semi- 
annually at the Old Colony Trust Co. in Boston or at the 
City Treasurer’s office in Lawrence. 

Temporary Loan.—A loan of $100,000, payable April 3 
1911, has been negotiated, it is stated, with Loring, Tolman 
& Tupper of Boston at 3.94% discount and a premium of 
25 cents. 


Lewistown, Fulton County, Ill.—Bond Election.—An elec- 
tion will be held Nov. 29 to vote on the question of issuing 
$8,500 444% water-works-system-improvement bonds. De- 
nomination $500. 


Live Oak County (P. O. Oakville), Tex.—Bond Offering.— 
W. A. Hill, County Judge, is offering at par the $25,000 5% 
10-40-year (optional) gold registered road-improvement 
bonds of Road District No. 1. See V. 91, p. 666, for a 
description of these bonds. 


Lockland, Hamilton County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Dec. 12 by C. E. Troy, 
Village Clerk, for $6,000 444% (village’s portion) Wyoming 
Avenue-improvement bonds. 


. Date Oct. 1 1910. Interest semi-annual. Ma- 
Certified check for 5% of bonds bid for, parents to 
. is required, Purchaser to pay accrued interest. 


Louisville, Ky.—Bond Sale.—We are now advised that 
the $350,000 4% 10-year gold refunding bonds (tenth issue) 
mentioned in V. 91, p. 1278, have been sold at par. The 
Commissioners of the Sinking Fund purchased $150,000 of 
the issue. 

Bonds Voted.—A favorable vote was polled Nov. 8, it is 
stated, on the proposition to issue the $1,000,000 44%% 40- 
year gold coupon hospital bonds described in V. 91, p. 1278. 


McLean Independent School District (P.O. McLean), Gray 
County, Tex.— Bonds Awarded in Part.—On Nov. 1 the State 
School Fund purchased at par and interest $4,000 of the 
$25,000 5% ah-year bonds offered, but not sold, on June 3 
V. 91, p. 53). This makes $24,000 sold to the State to 
ate, the sale of $19,000 having been reported in V. 91, p.978. 

Mansfield School District (P. O. Mansfield), Richland 
County, Ohio.— Bonds Voted.—The election held Nov. 8 re- 
sulted in a vote of 2,497 ‘‘for” to 1,551 “against’”’ the propo- 
sition to issue the $100,000 school-building bonds mentioned 
in V. 91, p. 1278. 

Marion, Marion County, Ohio.—Bonds Defeated.—The 
election held Nov. 8 resulted in the defeat of the proposition 
to issue the $100,000 city-hall bonds mentioned in V. 91, p. 
821. The vote was 2,170 “for” to 1,596 “‘against,” a two- 
thirds majority being necessary to carry. 

Marion County (P. O. Marion), Ohio.—Bond Offering.— 
Proposals will be received until 2 p. m. Nov. 26 by the Board 
of County Commissioners, A. H. Trout, H. Seiter and W. H. 
Holverstott, for $84,006 5% coupon Little Scioto River im- 
provement assessment bonds. e commissioners reserve 
the privilege of withholding from sale as many of the first 


maturing bonds as they think necessary. 

Authority, Sections 2294, 2295, 6489, 6490, 6491, 6492 and 6493, General 
Code, being the codification of Title 6, Chapter 1, the Revised Statutes, and 
Section 22b of said Statutes, and all Acts amendatory and rig ee oe ent | 
thereto. Denomination $500. Date Dec. 1 1910. Interest March 1 and 
Sept. 1 at the County Treasurer’s office. The bonds mature as follows: 

x ‘ *13|$4,000 Mch. 1 ,16| $5,000 Sep. 
3,000 Sep. 1°11) 4 Y 4,500 Sep. 1°16! 5,000 Mch. 
3,500 Mch. 1°12] 4 4,000 M 5,000 Sep. "19 
3,500 Sep. 1°12] 4, By 4,500 Sep. 1°17| 5,000 Mch. 1 '20 
4,000 Mch. 1°13} 4,000 Sep. 1°15} 4,500 Mch. 1°18} 5,000 Sep. 1°20 

Certified check (or cash) for $500, drawn on some bank of Marion. Is re- 
quired. Purchaser to pay accrued interest. 

Mart Independent School District (P.O. Mart), McLennon 
County, Tex.—Bonds Awarded in Part.—The State School 
Fund on Nov. 1 purchased $10,000 of the $40,000 5% 20-40- 
year (optional) school-house bonds offered on June 20. This 
makes a total of $30,000 bonds sold to the State to date. 
See V. 91, p. 978. 


Massillon, Stark County, Ohio.—Bond Sale.—On Nov. 10 
the $2,641 414% coupon Brown Street bonds described in 
V. 91, p. 1278, were sold to Stacy & Braun of Toledo for 
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$2,647 25 (100.236) and interest. There were no other 
bidders. aturity $1,000 on Oct. 1 in each of the years 1912 
and 1913 and $641 on Oct. 1 1914. 


Medina School District (P. O. Medina), Medina County, 
Ohio.—Bond Offering.—Proposals will be received until 12 
m. Dec. 3 (not Dec. 1 as at first reported) by E. R. Mitzer, 
Clerk of Board of Education, for $35,000 444% coupon school- 
building bonds. 


Authority, tions 7625, 7626, 7627 and 7628, General Code. Denomi- 
nation $500. Date Dec. 31910. Interest March 1 and Sept.1. Maturity 
$500 each six months from March 1 1912 to Sept. 1 1916, inclusive, $500 
each March 1 and $1,000 each Sept. 1 from 1917 to 1921, inclusive $1,000 
each six months from March 1 1922 to Sept. 1 1926 and $1,000 each March 1 
and $1,500 each Sept. 1 from 1927 to 193i, inclusive. Certified check for 
5% of bonds bid for, payable to the Village Treasurer, is required. Pur- 
chaser to pay accrued interest. 


Meridian, Lauderdale County, Miss.—Description of 
Bonds.—The City Clerk informs us that the three issues of 
bonds, aggregating $40,000, awarded on Oct. 19 to Breed & 
Harrison of Cincinnati (V. 91, p. 1199), carry semi-annual 
interest at the rate of 5%. They are in denominations of 
$1,000 each and are dated Jan. 1 1911. Maturity thirty 
years. These bonds, together with the $50,000 previously 
purchased by Breed & Harrison (V. 91, p. 1199) are part of 
the $275,000 bonds voted last July. Of the $185,000 bonds 
remaining unsold, $100,000 will probably be sold, we are 
advised, some time after Jan. 1911 for school-building 
mages and $75,000 will be issued later for a new city-hall. 


he sale of the other $10,000 worth has been indefinitely 
deferred. 


Miller County (P. O. Texarkana), Ark.—No Bonds Pro- 
posed.—We are advised that no bonds will be issued by this 
county. It was stated in local papers some weeks ago 
(V. 91, p. 417) that the issuance of $400,000 road bonds was 
being considered. 

Modesto, Cal.—Bond Sale.—The four issues of 5% coupon 
bonds aggregating $100,000, offered on Oct. 12 and described 
in V. 91, = 898, were awarded to the Harris Trust & Savings 
Bank of Chicago at 104.08 and accrued interest. Maturity 
$2,500 yearly on Dec. 1 from 1910 to 1949 inclusive. 


Mt. Pleasant ae School District (P.O. Mt. Pleas- 
ant), Titus County, Tex.—Bonds Awarded in Part.—On Nov. 1 
$5,500 of the $14,500 bonds—the unsold portion of the is- 
sue of $32,000 5% 10-40-year (optional) building bonds men- 
tioned in V. 91, p. 978—were sold to the State School Fund 
at par and accrued interest. 


Muskogee, Muskogee County, Okla.—Bond Election Pro- 
posed.—There is talk of calling an election to vote on the 
question of issuing sanitary-sewer bonds. 

Nanticoke School District (P. O. Nanticoke), Luzerne 
County, Pa.—Bond Sale—The $55,000 5% 15-30-year 
— school bonds dated Nov.1 1910, mentioned in 

. 91, p. 821, were sold on Oct. 14 to the First National 
Bank of Nanticoke for $55,400—the price thus being 100.727. 
The bonds will be delivered $5,000 each mcnth. 

North Hempstead (P. O. Manhasset), Nassau County, 
N. ¥.—Bond Offering.—Proposals will be received until 
3 p. m. Nov. 17 by Monroe S. Wood, Town Clerk, for $108,- 
000 gold coupon or registered bonds for the installation of a 
water plant in the Roslyn Water District. 


Section 288, Town Law, Chapter 63, Laws of 1909, as 
ended. Denomination $1,000. Date Nov. 11910. Interest (rate not 


am 
to exceed 5%) semi-annual. Maturity $18,000 Nov. 1 1915 and $6,000 
on Nov. 1 from 1916 to 1930 inclusive. Certified check (or cash) 


foe 1 % of bid, payable to the Town Supervisor, is required. 

North Holland School District (P. O. Holland), Ottawa 
County, Mich.—Bonds Proposed.—According to reports, the 
School Board proposes to issue $16,000 school-building bonds. 

Norwood, Delaware County, Pa.—Bonds Voted.—The 
election held Nov. 7 (not Nov. 8 as at first reported) resulted 
in favor of the proposition to issue the $50,000 5% street- 
im yok aga and sewerage-system bonds. The vote was 
272 to 63. 

Norwood School District (P. O. Norwood), Hamilton 
County, Ohio.—Bonds Voted.—It is stated an election held 
Nov. 8 resulted in favor of a proposition to issue $275,000 
high-school bonds. 

Oakley (P. O. Cincinnati), Ohio.—Bonds Voted.—The 
election held Nov. 8, it is reported, resulted in favor of the 
propositions to issue the $4,500 street-improvement and 
$2,500 water-main bonds mentioned in V. 91, p. 1051. 

Omaha School District (P.O. Omaha), Neb.— Bonds Voted. 
—The election held Nov. 8 resulted in a vote of 10,208 ‘“‘for’’ 
to 5,608 “‘against”’ a proposition to issue $750,000 444% 
20-year bonds. We are informed that they will be offered for 
sale early in 1911. 

Ontario, San Bernardino County, Oal.—Bonds Voted.— 
The election held Oct. 31 (V. 91, p. 1199) resulted, it is 
stated, in favor of the question of issuing the $175,000 bonds 
for the installation of a complete new water system. The 
vote was 593 “‘for’”’ to 143 “against.” 

Painesville, Lake County, Ohio.— Bond Sale.—The Sinking 
Fund Trustees have purchased $2,000 414% light bonds. 

Paterson, Passaic County, N. J.—Bond Sale.—On Oct. 27 
an issue of $70,000 444% 10-year street-improvement bonds 
was awarded to the Sinking Fund at par. Denomination 
$1,000. Date Nov. 1 1910. Interest semi-annual. 

Pittsburgh, Pa.—Bonds Voted.—The Mey 4 Comptroller 
informs us that unofficial figures indicate that the propositions 


to issue the following bonds, aggregating $10,305,000, were 
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favorably voted upon at the election held Nov. 8 (V. 91, 
p. 979): 
100,000 for bage-disposal purposes; $570,000 for the improvement 
of ie Gupen-eyenemn: $1,500,000 to erect a municipal building or a city-hall; 
1,000,000 for pla unds and public parks; $300,000 for public-toli- 
dges; $1,410,000. ‘or the improvement of certain streets; $100,000 to 
construct roads and ks upon the public wharves; $3,100,000 to improve 
the water-system; 31.975, 0 to construct bridges and $250,000 for the 
construction of a municipal tuberculosis hospital. 
Plattsmouth, Cass County, Neb.—Bond Offering.—Pro- 

a were asked for until 4 p. m. yesterday (Nov. 11) by 

. G. Wurl, City Clerk, for the following coupon bonds: 
$3,500 5% intersection paving bonds. Maturity 10 years, subject to call 
after 1 ar. 

12,000 6% District No. 3 paving bonds. Maturity $2,000 in each of the 
years 1911 and 1912 and $1,000 yearly from 1913 to 1920, in- 
clusive, unpeyt bonds being subject to call after 5 — 

Denomination $500. Interest annually in New York City. he result 
of this offering was not known to us at the hour of going to press. 


Portland, Ore.—Bond Sale.—The $500,000 4% gold bridge- 
construction bonds due July 1 1939 and described in V. 91, 

. 899, were sold on Nov. 7 to E. H. Rollins & Sons, A. B. 
oe & Co. and N. W. Halsey & Co., all of Chicago, at their 
joint bid of 96.81. 

Portsmouth, Va.—Bond Sale.—The $250,000 4%% 30- 

ear street and school bonds were sold last month to N. W. 

alsey & Co. of New York City. Denomination $1,000. 
Date 1910. Interest Feb. and Aug. 

Portsmouth, Scioto County, Ohio.—Bonds Voted.—Ac- 
cording to reports, an election held Nov. 8 resulted in favor 
of the question of issuing $300,000 water-works bonds. 


Quincy, Norfolk County, Mass.—Bond Sale.—On Nov. 10 
$20,000 4% 1-10-year (serial) coupon water-supply bonds 
were awarded, it is stated, to Geo. A. Fernald & Co. of 
Boston at 101.271. 


Denomination $1,000. Date Oct. 1 1910. Interest semi-annually in 
Boston. Bonds certified as to genuineness by Old Colony Trust Co. in 
Boston, which will further certify that Ropes, Gray & Gorham of Boston 
have approved the legality of the issue. 


(P. O. Station R, Cincinnati), Hamilton County, 
Ohio.—Bond Sale.—Local papers report that on Nov. 7 the 
$2,500 444% 20-year coupon water-works and electric-light 
bonds described in V. 91, p. 1051, were sold to the Provident 
Savings Bank & Trust Co. of Cincinnati at 105.34—a basis 
of about 4.106%. The bonds are in denominations of $500 
each. 

Reading, Pa.— Bonds Defeated.—The election held Nov. 8 
resulted in the defeat of the propositions to issue the $325,000 
park and playgrounds, $500,000 city-hall, $225,000 street- 
paving and $225,000 storm-water-sewer bonds mentioned 
in V. 91, p. 1279. 


Ridge Township School District, Van Wert County, Ohio. 
—Bonds Not .—No award was made on Nov. 3 of the 
$35,000 434% coupon bonds described in V. 91, p. 1200, a 
temporary injunction restraining the sale having been granted 

Rochester, N. ¥.—Note Offering.—Proposals will be re- 
ceived until 2 p. m. Nov. 14 by Chas. F. Pond, City Comp- 
troller, for $200,000 water-works-renewal notes. 


Denominations of notes and rate of interest desired to be designated by 
the bidder. Principal and interest will be payable eight months from 
Nov. 16 1910 at the Union Trust Co. in New York City. 


St. Louis, Mo.— No Bond Election.—We are informed that 
the newspaper reports that an election would be held Nov. 8 
to vote on the question of issuing $2,500,000 bridge bonds 
are entirely erroneous. 


Salem, Golumbiana County, Ohio—Bond Sale.—On 
Nov. 4 the $10,000 444% 10-19-year (serial) coupon refund- 
ing bonds described in V. 91, p. 1280, were awarded to Stacy 
& Braun of Toledo at 104.415 and accrued interest. The 
bids received were as follows: 

oo & Braun, Toledo. .$10,441 50|Seasongood & Mayer, Cin__$10,418 00 
a*e en, Miller & Co., Cle. 10,430 04} Tillotson& Wolcott Co.,Cle 10,413 00 
Cc. E. &Co., Cle__ 10,427 75| Davies-Bertram Co., Cin. 10,404 00 
Otis & Hough, Cleveland_ 10,423 00|Breed & Harrison, Cin.._ 10,379 00 

San Angelo, Tom Green County, Tex.—Bonds Authorized. 
—This city has authorized the issuance of $20,000 5% 
15-30-year (optional) coupon street-improvement bonds. 


San Benito Independent School District (P.O. San Benito), 
Cameron County, Tex.—Bonds Awarded in Part.—Of the 
$25,000 5% 5-40-year (optional) bonds which the State Comp- 
troller registered on June 2 (V. 90, p. 1698), $5,000 were pur- 
chased at par and interest on Nov. 1 by the State School 
Fund. This makes a total of $22,500 bonds sold to the 
State to date. See V. 91, p. 668. 

San Diego School District (P. O. San Diego), San Diego 
County, Cal.—Bond Election Proposed.—According to re- 
ports, there is talk of hoiding a $200,000 polytechnic-high- 
school bond election. 

San Saba Independent School District (P. O. San Saba), 
San Saba County, Tex.—Bond Sale.—On Nov. 1 the State 
School Fund purchased $14,000 5% bonds at par and interest. 

i ck tion District, Logan and Sedgwick Coun- 
ties, Colo.— Bonds Voted.—<According to reports, this dis- 
trict recently voted to issue $670,000 irrigation bonds. 

Sherwood, Defiance County, Ohio.—Bond Sale.—An issue 
of $1,425 electric-light bonds has been awarded, it is stated, 
to M. F. Pond of Somerset for $1,488 56, the price thus be- 
ing 104.46. 

Silverton, Hamilton County, Ohio.— Bonds Voted.—The 
election held Nov. 8 resulted, it is stated, in favor of the 
question of issuing the $8,500 water-system-construction 
bonds mentioned in V. 91, p. 1052. 











South Bend, St. Joseph County, Ind.—No Bonds Pro- 
posed.—We are informed that there is no truth in the reports 
that this city proposes to issue $100,000 sewer bonds. 
V. 91, p. 1201. 


South Williamsport School District (P. O. Williamsport), 
Lycoming County, Pa.—Bonds Voted.—An election held 
Nov. 8 resulted in favor of the question of issuing $25,000 


bonds to construct two new buildings. The vote was 450- 


“for” to 203 “against.” 


Stephen School District (P.O. Stephen), Marshall County, 
Minn.—Bonds Not Yet Sold.—No sale has yet been made of 
the $2,000 5% 5-10-year (optional) refunding bonds offered 
without success (V. 91, p. 747) on Aug. 20. The Secretary 
Board of Education informs us that he believes an arrange- 
ment will be made by which the holders of the maturing 
bonds will carry the same for another year. 


Story County (P. O. Nevada), Iowa.—Bonds Defeated.— 
The propositions to issue $50,000 hospital, $30,000 county- 
farm-house and $6,000 fair-ground bonds mentioned in 
V. 91, p. 980, were defeated at the Nov. 8 election. 


Stow Township, Summit County, Ohio.—Bond Offering. 
—Proposals will be received until 12 m. Dec. 5 by H. 5 ‘ 
Williamson, Township Clerk (P. O. Cuyahoga Falls, R. F.D. 
No. 8), for $8,000 444% coupon road-improvement bonds. 

Authority, Sections 3295, 3924, 3939, 3940, 3941, 3942 and 3947 of the 

$1,000. Date ‘day of sale.” In 


General Code. Denomination terest 
April 1 and Oct. 1 at the Central Savings & Trust Co. in Akron. Maturity 
Certified check for 


oe al eee on Oct. 1 from 1912 to 1919 inclusive. 
10% bonds bid for, Bg rman to the Township Treasurer, is required. 
Purchaser to pay accrued interest. 


Sugar Creek, Tuscarawas County, Ohio.— Bonds Voted.— 
The proposition to issue $12,500 water-works bonds men- 
tioned in V. 91, p. 823, carried by a vote of 77 “for” to 30 
“against”’ at the election held Nov. 8. 


Swarthmore School District (P.O. Swarthmore), Delaware 
County, Pa.—Bonds Voted.—An election held Nov. 8, it is 
stated, resulted in favor of a proposition to issue $60,000 
school bonds. The vote was 166 “for” to 134 “against.” 


Tacoma, Wash.—Bonds Voted.—The election held Oct. 29 
(V. 91, p. 1116) resulted in favor of the following proposi- 
tions, according to reports: $475,000 Eleventh Street bridge 
a $405,000 dock bonds and $68,000 Puyallup bridge 

nds. 

Bonds Defeated.—The proposition to issue the $75,000 
fire-tug bonds, also submitted on Oct. 29 ¢V. 91, p. 1116), 
is said to have been defeated. 

Taylor County (P. O. Abilene), Tex.—Bonds Defeated. — 
We see it stated that a proposition to issue $100,000 Precinct 
en 4 good-road bonds was defeated at an election held 

ct. 29. 


Tecumseh, Johnson County, Neb.—Bonds Defeated.—The 
pro sitions to issue the water and sewer bonds mentioned in 
. 91, p. 901, were defeated, it is said, at the Nov. 8 election. 


Terrell County Common School District No. 1, Tex.— Bond 
Sale.—On Nov. 1 $5,000 5% bonds were di of at par 
and accrued interest to the State School Fund. 


Texas.—Bond Sale.—On Nov. 1 the $1,353,700 3% 20- 
40-year (optional) coupon refunding bonds described in 
V.91, p. 901, were purchased at par and interest by the State 
Board of Education for the account of the Permanent School 
Fund and the several special State funds. 


Thornton Township High School District (P. O. Harvey), 
Cook County, Ill.—Bids Rejected.—All bids received on 
Nov. 2 for the $140,000 4% coupon school-building-enlarge- 
ment bonds described in V. 91, p. 1201, were rejected. 
E. H. Rollins & Sons of Chicago, offering 97.60, were the 
highest bidders. Proposals ranging from 97 up were also 
received from the Harris Trust & Savings Bank, N. W. 
Halsey & Co. and the Thos. J. Bolger Co., all of Chicago: 


Timmonsville, Florence County, So. Caro.—Bonds Not 
Sold.—No sale has yet been made of the $30,000 water- 
works and the $5,000 drainage 5% 20-40-year — 
bonds offered on Oct. 15 and described in V. 91, p. 901. 

Vernon, Willbarger County, Tex.—Bonds Registered.—On 
Nov. 3 the State Comptroller registered $2,000 5% 10-40- 
year (optional) school-house bonds. 

Walpole, Chesire County, N. H.—Bond Sale—-We have 
just been advised that $24,000 344% coupon bridge-con- 
struction bonds were issued July 1 1910. 


Denomination $500. Interest January and July in Keene, Maturity 
$2,000 yearly. - 


Ware, Hampshire County, Mass.—Bond Sale.—According 
to reports an issue of $10,000 4% 1-10-year (serial) street- 
improvement bonds was awarded recently to Hornblower & 
Weeks of New York City at 101.22. Date Nov. 1 1910. 


Warren County (P. O. Front Royal), Va.—Bonds Voted.— 
The election held Nov. 8 (V. 91, p. 748) resulted, it is stated, 
- favor of the question of issuing $30,000 road-building 

onds. 

Watervliet, Albany County, N. Y¥.—Bond Sale.—On 
Oct. 31 an issue of $9,000 444% 1-9-year (serial) Broadwa 
improvement bonds was awarded to the Home Sa Bank 
in Albany. Denomination $1,000. Date Nov. f 8910. Interest 
semi-annual. 

Wausau, Marathon County, Wis.—Bond Sale.—N. W. 
Halsey & Co. of Chicago were recently awarded $45,000 
school and $15,000 sewer 11-19-year (serial) coupon 
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scribed in V. 91, p. 1281, were bought by Estabrook & Co. 


of Boston at 102.767. A list of the bidders follows: 
Estabrook & Co___.._....-- 102.767|N. W. Harris & Co__...-.-- 102.41 
E. M. Farnsworth & Co_...102.70 | Perry, Coffin & Burr..--.--. 102.30 
Blake Bros. & Co_......... Ronee: TAGOMS @ OO. occ nc cncnsace 102.01 
Blodget & Co............. 102.529| Merrill, Oldham & Co... .. 101.829 
The above bidders are all of Boston. Maturity $1,500 yearly on Nov. 1 


e above 
from 1911 to 1922 inclusive and $1,000 yearly on Nov. 1 from 1923 to 1930 
inclusive. 


Wayne County (P. O. Detroit), Mich.—Bonds Voted.—The 
proposition to issue the $2,000,000 good-road bonds men- 
tioned in V. 91, p. 1201, carried at the election held Nov. 8. 


Wayne Township School District (P. 0. Good Hope), 
Fayette County, Ohio.— Bond Sale.—On Nov. 1 the $30,000 
5% coupon school-building and site-purchase bonds described 
in V. 91, p. 981, were awarded to Field, Longstreth & Co. 
of Cincinnati at 104.78 and accrued interest. Other bids 
received were as follows: 

C. E. Denison & Co., Cle_.$31,377 75| Davies-Bertram Co., Cin.$31,276 00 
Season &Mayer, Cin_- 31,368 00/ Weil, Roth & Co., Cin.___ 31,242 00 
Braun, Toledo... 31,356 75| Hayden, Miller & Co., Cle. 31,086 00 
New First Nat. Bk., Colum 31,326 00/T. J. Bolger Co., Chicago. 30,606 00 
Otis & Hough, Cleveland. 31,320 00/ First Nat. Bank, Sabina_. 30,585 00 

Maturity on Sept. 1 as follows: $1,500 in 1912, $2,000 in 1913, $3,000 in 
1914, $3,500 in 1915 and $4,000 yearly from 1916 to 1920 inclusive. 

Wellesley, Norfolk County, Mass.—Bond Sale.—On Nov. 4 
an issue of $75,000 4% 5-19-year (serial) school bonds was 


awarded to Perry, Coffin & Burr of Boston at 104.02. The 
bids received were as follows: 

Perry, Coffin & Burr....... 104.02 | Blake Bros. & Co_._.....-. 103.57 

Geo. A. Fernald & Co___... 103.873 | Edmunds Bros__....._.... 103.57 

E. M. Farnsworth & Co... 103.78 |Adams & Co.._........... 103.52 

Hayden, Stone & Co...---_- 103.76 | E. H. Rollins & Sons____._- 103.419 
Estabrook & Co_..._....-.. 103.67 |Jackson & Curtis.......... 103.37 

N. W. Harris & Co.......-.-. 103.627| Parkinson & Burr__.... .._- 103.21 

PRD OE ic idwicaene 103.588 | Merrill, Oldham & Co_____- 103.179 
Re i. Day. © GOs. 565 250s. 103.579| Kuhn, Fisher & Co_...__.- 103.133 


The above bidders are all of Boston. 
Denomination $1,000. Date Sept. 1 1910. Interest semi-annual. 


West Union, Adams County, Ohio.— Bonds Awarded in 
Part.—Of an issue of $1,000 4% street bonds, offered on 


$100 at 100.75. We are advised that the remaining $500 
bonds have been re-advertised for sale. al 


Wichita, Kans.—Bonds Authorized.—Ordinances have 
been passed providing for the issuance of the followimg cou- 
pon bonds: ; 


$200 00 Eleventh Street extension bond at not exceeding 6% inécrest. 
Date Oct. 11910. Maturity Oct. 1 1912 moda 
ate Oct. 1 


675 00 Central Avenue bond at not exceeding 6% interest. 
1 -. Maturity Oct. 1 1912. 
1,636 00 Yale Avenue ee bonds at not exceeding 6% interest. Date 
os. 1 1910: aturity Oct. 11912. Denominations $80@ and 
24,414 83 5% North Market Street paving bonds. Denominatier $1,000, 
except one bond of $414 83. Date Oct. 1 1910: Maturity 
on Oct. 1 as follows: $1,414 83 In 1911, $3,000 every even 
ear from 1912 to 1920 inclusive and $2,000 every edd year 
m 1913 to 1919 inclusive. 

1,777 62 Arkansas Avenue opening bonds at not exceeding 6% Interest. 
Denominations 2 bonds of $500 each and one ef $777 62. Date 

Nov. 11910. Maturity Nov. 1 1912. 
1,680 80 alley-construction bonds at not exceeding 6% interest. De- 
nomination $150, except one bond of $330 80. Date Oct, 1 1910. 


Maturity $150 yearly on Oct. 1 from 1911 to 1919 inclusive and 
330 80 on Oct. 1 1920. 


177 00. Sherwood Avenue opening bonds at not exceeding 6% interest. 
Date Nov. 11910. Maturity Nov. 1 1912. 


Wyoming (P. O. Cincinnati), Ohio.— Bonds Voted,—It is 
stated an election held Nov. 8 resulted in favor of a propo- 
sition to issue $8,000 school bonds. 


a 


Canada, its Provinces and Municipalities. 


Amherstburg, Ont.—Description of Debentures.—We are 
advised that the $15,762 5% debentures sold during October 
to the Dominion Securities Corporation, Ltd., of Toronto 
(V. 91, p. 1202) are issued for water-works and local im- 
provement purposes. The water-works debentures are 
dated Dec. 15 1909 and the local-improvement debentures 
are dated Dec. 16 1908. Maturity part yearly for 20 years. 

Barons, Alberta.—Price Paid for Debentures.—We are ad- 
vised that the price paid for the $2,000 10-year debentures 
awarded on Oct. 22 to Nay & James of Regina was 101 for 8 
per cents. 

Caledonia, Sask.—Debentures Authorized.—Reports state 
that the issuance of $9,000 permanent-improvement de- 


Nov. 4, $500 were disposed of to local lodges at the followin 
prices: $300 at par and accrued interest, $100 at 100.73 anit 





bentures has been authorized. 








NEW LOANS. 


NEW LOANS, 


INVESTMENTS. 





$949,000 
STATE OF MARYLAND 


TREASURY DEPARTMENT, 
Annapolis, October 20, 1910. 


THE STATE ROADS LOAN 


The undersigned, Governor, Comptroller and 
Treasurer of the State of Maryland, in pursuance 
ef an Act of the General Assembly of peatziané 
of 1908, Chapter 141, will receive proposals for 
$949,000 Series ‘‘C’’ of the said Loan, being 

nce unissued of said Series ‘‘C’’. 

“The State Roads Loan” will be dated February 
1, 1910, bear interest from August 1, 1910, at the 
rate of Three and One-Half Per Centum _ 
annum, payable semi-annually on the first day 
of February and August in each and every year, 
and the principal will be redeemable at the pleasure 
of the State after the first day of February in the 
year 1920, and the whole debt will be payee on 
the first day of February, 1925. The debt is 
exempted from State, county and municipal 
taxation and will be issued in bond form, with 
coupons attached. 

Said proposals must be delivered, sealed, to 
the Treasurer of the State. at Annapolis, ON 
OR BEFORE 12 O’CLOCK NOON OF THE 
TWENTY-SECOND DAY OF NOVEMBER, 
1910, and must be at a price, accrued interest to 
date of delivery in all cases to be added thereto, 
and have endorsed on the back of the envelope 
pes for the State Roads Loan.” Each 
nied with a certified check 
on some et le banking institution for 
10 per cent of the amiount of such bid, and the 
game will be opened in the office of the State 
Treasurer, in the City of Annapolis, at 12 o’clock 
noon, November 22nd, 1910, the presence of 
the undersigned. 

On the opening of such pevgoente so many of 
said coupon bonds as have n bid for, not 
exceeding, however, the amount for which 

roposals are invited, may be awarded by said 
Governor, Comptroller of the hee (meg tO and 
r, or a majority of them, to the highesst 
responsible bidder or bidders for cash; and when 
two or more bidders have made the same bid, 
which bids are the highest, and if the amounts 
so bid for by the ge responsible bidders are in 
excess of the whole amount of said bonds so 
offered for sale, then such bonds may be awarded 
to such highest responsible bidders bidding the 
same price in the proportion which the amount 
each has bid for bears to the whole amount of 
said bonds so offered for sale. 

These bonds will be issued in the denomination 
of $1,000 and subject to registration as to principal, 
and will be deliverable December ist, 1910, at 
the office of the State Treasurer, in the City of 
ACrne right fe d to reject d all bids 

reserved to reject any and a is 
AUSTIN L. ROTHERS, 


Ww. B. CLAGETT, 
Cones of the Treasury. 
MURRAY VANDIVER, 


Governor. 


jurer. 








R. T. Wilson & Co. 


33 WALL STREET 
NEW YORK 





$25,000 


Town of Conrad, Montana, 
BONDS 


Notice is hereby given that the Town of Conrad 
will offer for sale to the highest bidder bonds in 
the sum of Twenty-Five Thousand ($25,000) 
dollars. Said bonds redeemable as follows: 

$3,000 in five years; $10,000 in fifteen years; and 
the balance at the expiration of twenty years. 

Said bonds to be ued in denominations of 
$1,000 each, not to exceed 6 per cent interest, 
payable semi-annually. 

he Town Clerk will receive bids for same up to 
and including NOVEMBER 19, 1910, at his office 
in Conrad, Montana. 

The right is reserved to refuse ony. and all bids. 

EDWIN A. PETTIGREW, 


Town Clerk. 
Dated, Conrad, Teton County, October 12, 1910 


MUNICIPAL BONDS 


known. Yielding trom 4% to 6% ‘cae 
ULEN & CO... 


BANKERS CHICAGO 








BSTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Mat. Bank Bidg., Chicage 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 





F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLODG., 
CHICAGO, ILL. 





BLODGET & CO. 
BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 





McCOY & COMPANY 


Municipal and 
Corporation Bords 


181 La Salle Street, Chicago 








TRUST COMPANIES. 








COLONIAL BRANCH: 
222 Broadway, New York. 


The 
Trust Company of America 


37-43 WALL STREET, NEW YORK, 


LONDON OFFICE: 
95 Gresham St. 





CAPITAL AND SURPLUS $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description. 


THE CHRONICLE (Vou. uxxxxr. 


bonds. Denomination $1,000. Date Dec. 31 1909. Interest 
January and July. 

Wayland, Middlesex County, Mass.—Bond Sale.—On 
Nov. 4 the $26,000 4% coupon school-building bonds de- 
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Carleton County (P. O. Ottawa), Ont.—Debenture Sale.— 
An issue of $20,000 5% good-road debentures was sold on 
Oct. 28 to the Bank of Ottawa at 104.38. Date Dec. 1 1910. 
Interest anaual. Maturity part yearly. 


Dunnville, Ont.—Debenture Sale.—On Nov. 1 the $30,000 
414% echool debentures described in V. 91, p. 1202, were 
awarded to R. C. Matthews & Co. of Toronto at 96.083 and 
accrued interest. The bids received were as follows: 


R. C. ews & Ce., Tor..$28,825| Aemilius Jarvis & Co., Tor..$28,089 
C.H.B & Ce., Toronto 28,369|G. A, Stimson & Co., Tor..__ 28:075 
Dominien Seour. Corp., Tor. 28,359] Ontario Secur. Co., Toronto. 28,017 
Hanson Brosg., Montreal_... 28,323|Canada Debenture Co., Tor.. 27,992 
W.A. Maskenzie & Co., Tor. 28,291|H. O’Hara & Co., Toronto... 27,975 
Brent, Nexon & Co., Toronto 28,226| Wood, Gundy & Co., Tor... 27,907 


This tasue ie repayable in 30 annual installments of principal and interest. 


Eldon Township, Ont.—Debenture Sale.—Issues of 444% 
and 5% debentures, a gating $9,197, have been sold, 
it is stated, to Thos. Stewart of Lindsay. Part of the 
debentures are due in ten annual installments and part in 
twenty annual installments. 


Finch Township, Ont.—Description of Debentures.—We 
are advised that the $3,868 5% debentures disposed of last 
month to the Dominion Securities Corporation, Ltd., of 
Toronto (V. 91, p. 1054) are issued for drainage purposes 
and are dated Dec. 15 1909. Maturity part yearly for 10 
years. 


Learys School District, Man.—Debenture Election.—A 
proposition to issue $2,000 debentures will be submitted to 
a vote, it is stated, on Nov. 16. 


Lethbridge, Alberta.— Debenture Sale.—On Nov. 2 $316,- 
000 434% debentures were awarded, it is stated, to Wood, 
Gundy & Co. of Toronto. 


Lethbridge Protestant Public School District No. 651, 
Alberta.—Debenture Sale.—On Nov. 1 the $75,000 5% de- 
bentures mentioned in V. 91, p. 1054, were awarded to 
Wood, Gundy & Co. of Toronto for $75,856—the price thus 
being 101.141. Other bids received were as follows: 


. A. Mackenzie &Oe.,.Ter$75,631 00| Nay & James, Regina_-_-_.$74,633 00 
Dominion See. Ce., Tor_. 75,622 50) AemiliusJarvis&Co., Tor. 74,126 00 
Canadian Deb. -.Tor. 74,820 00| Brent, Noxon & Co.,Tor_. 74,011 00 
Ontario See. Ce., mte 74,777 00| Hanson Bros., Montreal_. 71,250 00 


Matusity part yearly fer 30 years. 








Newmarket, Ontario.—Debenture Sale-—On Nov. 7 an 
issue of $15,000 5% 25-year school debentures was awarded 
to Wood, Gundy & Co. of Toronto at 100.42. The bids 
were as follows: 


Wood, Gundy & Co., Tor.$15,063 00| W.A.Mackenzie & Ce.,Ter$15,007 00 
Brent, Noxon & Co., Tor. 15,061 00|Geo A, Stimson & Co.,Tor. 15,005 00 
Dominion Secur. Co., Tor. 15,026 00) Campbell Thompson & Co. 14,933 00 
C. H. Burgess & Co., Tor. 15,014 00|Aemillus Jarvis & Ce.,Ter. 14/824 50 


Date July 4 1910. Interest annual. 


Nokomis, Sask.—Debenture Election Proposed.—An elec- 
tion will be held, it is stated, to vote on a by-lnwronoviding 
for the issuance of $3,000 6% 20-installment debentures to 
purchase the Nokomis Rink Co., Ltd. 


Perdue, Sask.—Debenture Election Proposed.—Reports 
state that an election will be held to allow the ratepayers to 
determine whether or not $2,900 sidewalk and read deben- 
tures shall be issued. 


Peterborough, Ont.— Debentures Authorized.—lIt is stated 
that the City Council has passed a by-law providing for the 
issuance of $20,000 water-works debentures. 


Raymore, Sask.—Debenture Sale.—During October $5,000 
6% debentures were awarded to Nay & James of Regina. 


Reston School District, Man.—Debenture Offering.—Pro- 
posals will be received until Nov. 15 for the $2,500 5% 
school-improvement debentures mentioned in V. 91, p. 1055. 

Authority, vote of 20 to 6 at election held Oct. 29. Maturity part yearly 
for 20 years. 

Stratford, Ont.—Price Paid for Debentures.—We sare ad- 
vised that the price paid for the $7,000 444% 30-year water- 
works debentures disposed of on Oct. 19 to the Canadian 
Debentures Corporation, Ltd., of Toronto (¥. 91, p. 1283) 
was $7,030, or 100.428. 


Watrous, Sask.— Debenture Sale.—On Oct. 22 the $10,000 
514% debentures mentioned in V. 91, p. 983, were awarded 
to C. H. Burgess & Co. of Toronto at 98.77. The bids re- 
ceived were as follows: 


C. H. Burgess & Co., Toronto_$9,877| Ontario Secur. Ce., Tereate__ 39,707 
R. C. Matthews & Co., Tor__. 9,755] Brent, Noxon & Co., Teronto. 9,611 
Nay & James, Regina_-_---.--- 9,724/| National Finance Ge., Regina. 9,59¢ 


Maturity part yearly for 20 years. 








MISCELLANEOUS. 


INVESTMENTS. 








MELLON NATIONAL BANK 


PITTSBURGH, PA. 


As your reserve depositary, this 
bank offers you perfect service and 
liberal interest on your balances. 


CAPITAL AND SURPLUS, - 


$7,000,000 


Reynolds, Watson & Co. 
Municipal and Corporation Boads 
We offer a very exceptional 
DRAINAGE BOND 


NETTING 


6% 


400 The Rookery CHICAGO 














Charles M. Smith & Co. 











CHICAGO 











Jllinois Surety Company 


Home Office, 206 La Salle Street 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 


The motte ef the Illinois Surety Company is “Prompt Service” 
beth in the handling of its business and the adjustment of its losses 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


FORREST & CO. 


BANKERS 
421 Chestnut St., PHILADELPHIA, PA. 


Municipal and 
Corporation Bonds 

















HODENPYL, WALBRIDGE & CO. 





AND CONGRESS 


37 Wall Street, New York 





FORTY-ONE STATE LEGISLATURES 


The Corporation Trust Oo. 


7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 





ARE ABOUT TO CONVENE SECURITIES 
For full information as to our system of repo on proposed 
or new legislation relating to Transportation, Commerce, MUNICIPAL AND RAILROAD 
Manufacturing,*and similar on oahoay address BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
CINCINNATI 
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axust Companies. 


arust Companies. 





Uniied States Trust Company of New York, 


45 ond 7 WA 47 wae LE STRERT 
GAPITAL, - : $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - - : $13,856,570.83 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
trust capacities 
It allows interest at current rates on deposits 


Tt holds, mana aud invests money, securities and other property, real or personal, for estates 
#erporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secre 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 


TRUSTEES. 
JOHN A. STEWART, Chairman of the soara. 
Bovesd Caving. Gustav A. oon. Lewis Cass Ledyard, George L. Rives, 
efeller. Frank L Lyman J. Gage Arthur CG. James, 
E. Orr, James S mar Payne Whitney, William M. Kingsley 
H. Macy Jr., John Claflin, Edward W. Sheldon, William Stewart 
D. Seane, John J. Pheips. Chauncey Keep 


er Mills. 
iiertoe L. Winthrop 











FIDELITY [TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


- @eneral Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 

















CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 


Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 








Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 


= 











CHARTERED 1864 


Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 38th Street,’ 
With Modern Safe Deposit Vaults . 


Capital $1,000,000 Surplus (earned) $7,737,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
en behalf of Individuals, Institutions or Corporations. 











Manhattan 
Trust 
Company 


Temporary Offices 
113 BROADWAY 


WALL STREET 
CORNER NASSAU 











UNITED STATES 
MORTGAGE & TRUST 


COMPANY 
NEW YORK 


CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Bussinese 
Accounts. Acts as Trustee, Ez- 
ecutor, Administrator, Guard- 
tan and in all Fiduciary 
Capacities. Certifies Muni- 
cipal and Corporation Bonds. 


65 Cedar St. 
B’way & 78rd St. 126th St. & Sth Ave. 














Industrial Trust Company 
Providence, R. I. 





1 peceereenense S00 


Everett, Presiden 
Joshua M. ‘Addeman, Vice President 


Howard Pepper. Asst. Treas. 
Frederick B. Wilcox,Audites 
BOARD OF DIRECTORS. 
Samuel P. Colt Herbert Fenner 
T. Inman J. Milton ; 8 
R. Dupee Eben N. 
A. Robertson E 
Joshua M. Addeman Cc. EK 
M,. Scott Jesse M 
H. Perry John J. Watson Jr. 
Arthur L. Keliey Charies H. 
. Martin Brown John B. Branch 
George F. Baker William P. Chapin 
M. Thornton Tg cLeod 
P. Brown Dixon 
Cc. H Howard O. Sturgis 
Louls H. Comstock Edward D. 














IlinoisTrust& Saving 


CHICAGO 
Capital and Surplus 
$13,600,000 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 


CORRESPONDENCE INVITED. 


sBank 











READY ABOUT JANUARY 15 


Hand-Book of Securities 


January 1911 Edition. 





DESCRIPTION PRICES 
INCOME DIVIDENDS 
Price of Single Copies .. . - $100 
To Subscribers of the Chronicle . P 76 


The Hand-Book is issued to Bankers and 
Brokers with their cards lettered in gilt on the 
outside cover (in quantity) a at special rates. 


Commercial & Financial Chronicle 
Front, Pine and Depeyster Sts. 





a 





Nov. 12 1910.) 


THE CHRONICLE 
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Zrust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
fvem Courts of w or Equity gt my 
Administrators, Assignees) Guardians Trustees 
—— and Individuass. 


d M and as 
cusamier hoont and Ragowar at wah pry and Bonds. 
Interest allowed on Deposits Subject to Check. 


OFFICERS 


AVID R. WHITNEY, President 
“OHARLES F. CHOATE, Vice-Presiden’ 
ALEXANDER COCHRANE, Vice President 
NATHANIEL THAYER, Vice-President 


CHAS. E. NOTT, Mgr. Safe Dep. Vits. 


BOARD OF DIRECTORS 
William Endicott, Chairman 


Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gra 
, Ba seehet I preseet James R. 
Timothy E. Byrnes Ernest Levering 
yn Da F. Choate Henry H, Proctor 
nder Cochrane James M. Prendergast 

Philip Dexter ree te Sears 
William Endicott Jr. Lawre Stockton 
Francis W. Fabyan Nathaniel Thayer 

iiliam Farnsworth Eugene V. hayer 


WwW 
Frederick P. Fish David R. Whitney 
George Wiggiesworth 





The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia 


HENRY G. BRENGLE, President. 
gOS. S. CLARE, Vice-President. 
GHAS. P. LINEAWEAVER, Sec. & Treas. 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus 


- $12,500,000 


DIRECTORS. 


T. JEFFERSON COOLIDGE SR., 


Chairman Executive Committee. 


GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Charles F. Adams 2nd 


F. Lothrop Ames Philip Dexter 


Philip Y. DeNormandie jy Jackson 


Philip L. Tg pe 
E. Keith Herbert M. Sears 


Oliver Ames George A. Draper Gardiner M. Lane Quincy A. Shaw 
Cc. W. Amory Frederic C. Dumaine yee Ly L. Livermore Howard Stockton 
William Amory William Endicott Jr. r Lyman hilip Stockton 
Charles F. Ayer Wilmot R. Evans Oxiries S. Mellen Charlies A. 

John S. prt ett Frederick P. Fish Laurence Minot Galen L. Stone 
Samuel Reginald Foster aswee Norman Nathaniel Thayer 
B. P. Cheney Geo P. Gardner Hon. Richard Olney Lucius the sons 
Hon. ee ee Edwin Farnham Greene Robert T. Paine 2nd H. O. Und 


T. Jefferson Coolidge Robert F. Herrick 
Charles E. Cotting Henry S. Howe 
Alvah Crocker Walter Hunnewell 


Henry Parkman 
Andrew W. Preston Stephen M. Weld 
Richard S. Russell Sidney W. Winslow 


Charles W. Whittier 
PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM 
JULIUS R. WAKEFIELD 
Manager Credit Dept., ELMER E. FOYE. 


Treasurer, FREDERIC G. POUSLAND 
Cashier, GEO. W. GRANT 
Secretary, CHESTER B. HUMPHREY 


Trust Officer, F. Mc. HOLMES 
Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 


s ee an secrer- 
Financial Agent for Individuals or 


pora Ss. 
Interest Allowed on Individual and 
Corporation Accounts. 
Acts as Trustee of a n Rees. 
Depositary under Plans horene za 
egistrar and Transter A ent. 
Assumes entire ge of Real Estate. 
Safes to Rent in Burglar-Proof Vaults. 


B. MORRIS, President. 
N. ELY 1st Vice-President. 

A. A. JACKSON, 2d Vice-President. 
J. 3d Pres. and 








Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. as 


CAPITAL, SURPLUS }$8,540 
and PROFITS , 


A oe FINANCIAL AND BD 
BUSINESS TRANSACTE sass 


DIRECTORS. 
John I. Beggs, President Milwauxee Light Heat @ 


n Co. 
Wilbur F. Be le, Bo & Priest. 
pmes 2 eck, 7: Os. 
Charles Clark. 
Borate N. avin Pee President udens Smnith &Davis Mig. Ge. 
S, . 
rate rancis eg Bro. & Co. 
. a ce- President. 


ge. 
Wm. G. Lackey ¥y Vice-President and Bond Ottiess 




















= we - , “—'T . BE Berwind, | W.J.M de, V.-Pres. Haskell & Barker Car Oe 
DIRECTORS. John A. Brown Jr., Randal Morgan, son W. Mc » Vice-President Grayson 
Henry G. Brengle, § J. Levering Jones, John B. Garrett, Edw. T. Sto McLeod Lumber Co. 
lames Crosby Brown, Malcolm Lio William H. Gaw, Charies E. I Saunders Norvelj, President Norveil-Shapleigd 
John : John MclIihenny, Francis 1. Gowen, John S. Jenks Jr., ardware 
E. W. Clark Jr., Richard Wain Meirs, Geo. H. McFadden, flenry B. Coxe, obert J. O'Reilly, M. D. 
B. Coxe Jr., Clement B. Newboid, Henry Tatnall, C. Felton, m. D. Orth , President Wm. D. Orthweis 
Edwin 8. Dixon John W. . H q Wihttncs T. E . Grain Co. 
Eugene L. Ellison, William F. Thos. DeWitt Cuyler, W. Hinckie Smith, fleary, W. Peters, President Peters Shoe Co. 
Joseph C. Fraley, Adam A. Stull, uhn, B. Dawson Coleman .C. i gg ne Board hay ay ee Os. 
Harry C. Francis, D. > James Speyer, Auras! ‘Schlafly, A See © Sons. 
Sensy py Jr., Joseph ea Broad and Chestnut Streets, , gto , wow ay | = Co. 
Samuel F. Houston, PHILADELPHIA olla Wells. 
Cotton. 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 


Eespeem fark ie 
ec. . 

John W. Danielson, John R. Freeman, 

Herbert \. S. Mellen, 

Lyman é Robert W. Taft, 


. Frank 
_H. ives Goddard J 
HERBERT y WEL aenebees.. 
EDWARD 3 CLARK Vice-President. 
RORATIO. ‘A. HUNT, Vice- 
WILLIAM 


A. HARRINGTON. Asst.Tr. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


CHARLES G DAWES, President. 
A. UHRLAUB, Vice-President. 
EDWIN F 








RT G. MA 
MALCOLM McDOWELL. At dank, Geenunny 
WILLIAM G fest Seorctary 
JOHN L. LEHNHARD, Asst 


BAN KING, SAVINGS AND TRUST 
DEPARTMENTS. 








L. F. DOMMERICH & C0. 


NEW YORK 
General Offices, 57 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES ‘OR MANUFACTURERS, 


AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 





as 





Wi LLIAM RAY & C & C co. 
Successors to 
GEO COPELAND & CO., 
COTTON BROKERS, 
#8 Cotton Exchange New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORE. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Piace, - - NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVER 
GUTED IN NEW YORK AND LIVERPOOL 
BACHANGES. 


SOTTON PURCHASED FOR SPINNERS’ USE. 














Geo. H. M¢Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO. 
Sremen 


dents: 

FADDEN BROTHERS & CO. 
favre ndents: 

SOCIETE D’IMPORTATION ET DE COMMIS’N 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & 











COTTON COMMISSION & Co. 


NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Cotton. Orders for Contracts Exe- 
ik g New Orteans, New Yerk, 
Liverpool and Havre Markets. 
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@otton. Financial, Kinancial, 
aero E.H.ROLLINS &SONS 
RSZ & Established 1876 
COTTON MERCHANTS EVERSZ & COMPANY 
16 to 22 WILLIAM STREET, : 
NEW YORK _ moots an Fag Loans for Rail- RAILROAD 
sa ree or seimnna | Buy and soll Bonds suitable tor| © MOO UTILITY 
ee ae 206 LA SALLE ST, CHICAGO BONDS 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
EKaweoute Orders fer Future Delivery 


COrTON 
At the New York, Liverpool and New Urileans 
Cotten Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Cenasignments. 


| Hopkins, Dwight & Co. 
COTTON 


and 
i COTTON-SEED OIL. 
| COMMISSION MERCHANTS 








Room 62 Cettoa Exchange Building. 
NEW YORK. 


LEHMAN, STERN & ©°., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 
Members of the Stock, Cotton, o- 
and Preduce Exchanges, New 





QOrdem executed oa the above tet sae 
New Orleans, Chicage and foreign markets. 


Stephen M. Weld & Co., 


OCOTTON MERCHANTS, 
82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpeel, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


SMITH & HAYNE 


Fraak B. Hayne (in Commendum) 
Cetton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


DERS FOR FUTURE DELIVERY EXE- 
a CUTER} IN New ORLEANS, NEW YORE 
AND LIVERPOOL MARKETS. 











(Other cotton cards on preceding vage.) 
Financial, 


THE AUDIT COMPANY 
OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 


New York Life Building, Chicago 











Audits and examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 

Finamelal and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 














CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS, 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Established 1865} 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place - New York 
Chi St. Loul 
“Philadelphia Kansas City . 
Francisco 





Municipal and Corporation Bonds 
FIRST NATIONAL BANK BLDG.., 
CHICAGO 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
171 LA SALLE STREET, CHICAGO 





FREDERICK E. NOLTING, 2d Vice-Prest 
Correspondence Invited 






Fiscal Agent for Cities and Corporations 
List on Application 





BOSTON 
CHICAGO 
SAN FRANCISCO 


NEW YORK 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Stock Exchanget 





SULLIVAN BROTHERS & CO. 
—- BONDS -~™ 


427 CHESTNUT STREET 
PHILADELPHIA, PA, 


New York Stock Exchange 
Members { New “ 














(Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


HOLLISTER, FISH & CO. 


BAN KERS 
Members New York Stock Exchange 


Investment Securities 
Nassau & Pine Streets, N. ¥ 


Dominick & Dominick 


115 BROADWAY 
Members New York Stock Exchaoge. 











United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 
BANKERS AND BROKERS, 
80 Broad St., = = = = New York. 
Members of N. Y. and Phim. Stock yee 





New York, New Orieans and Liv 
Exchanges New York Gore. Bschanee 
d Chicago Board of Tr 


New Yerk ~ 








{ 
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